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THE MONEY MARKET. 
Tur value of money has slightly hardened this week, th: 


rate for best three months’ paper having advanced to 


lg percent. Possibly the collection of the revenue ha 
contributed to this, but as we have before pointed 
out, the effect cf that as the end of the fiscal year draw 
near is very largely offset by heavy Government d 
bursements, and it may be regarded, therefore, as onl 
temporary influence. So with the prepa utions for th 
payment of the railway dividends to be made wit! 

next week or ten days. The gathering together of the 


necessary funds temporarily straitens the market, but 


after the money is let 


country if quickly finds its Way back here 
far, therefore, influences have 


loose and distributed ove the 


ivain. Inso 
tended to the 


as these 


hardening of rates, their effect is not likely to las 
long. And it nay be hoped that the nervousness as to 
the course of affairs in the Kast, owing to the 
bances in Crete, which has als fected the ma 
making lenders cautious, may soon be relieved. Asto tha 
it is, of course, 1 npo sible to Sp uk wit! ny contiden 

) a 


but political complications apart, there seems 
reason to look for |! 
the Berlin market has become easier 
talk of a reduction of its discount rate by the 
Germany. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


wer than hict er rates, espe ‘ ' 
ind thers 19 cy 


Bank of 


This Week / A Fort- ‘Three Wks A Month 

This Week.) Last Week. night Ago. Ago. Ago. 
Bank raie.... 3 3 34 34 } 
Market rate .. 1g l 25 2-5 


LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ above; below) 
ot , A Fort- Three Wks.) A Month 
rhis Week. Last Week. night Ago. Ago. Ago. 
Ah he he 4 
With Paris ..... + 2 / + . + ‘ + l 
— a ; 3 - ti -- : 
» Amsterdam 4 é z fe | same 
» New York 
call money same ame + J + fr ‘ lé 
RATES of EXCHANGE. 
A Fort ‘Three Wks.| A Month 


This Week. Last Week. night Ago. 


Ago. | Ago. 


Per Mille. Per Mille. Per Mille. Per Mille. | Per Mille. 


France ..........| lj agst us | lj agstus | 1? agst us ‘ agstus | { for us 
Germany....... , agst us + agstus Iliagstus 2 agst us agst us 
Holland ....... lg agstus lg agstue 2 agst ns 14 aget us i agst us 
er par 14 forus , 1} for us | 2} for us 2; for us 





THE CHANCELLOR OF THE EXCHEQUER'S 
PLAIN SPEAKING. 
Ture attack upon Sir Michael Hicks-Beach for the 
language he used about Egypt, on Friday week, seems 
to us singularly unreasonable. The Economist has 
never been fully convinced of the wisdom of occupying 
Egypt, and is painfully aware of the diplomatic diffi- 
culties which the occupation entails, but statesmen must 
now treat it as a fact, to be defended or denounced in 
plain and intelligible style. Vague phrases, which imply 
neither advance nor retreat, are not only useless, but 
positively injurious. The Chancellor of the Exchequer, 
who is at once a resolute and a clear-thinking man, 
appears to have perceived this, and as it fell to him to 


defend the recent advance of money to the Egyptian 
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He maintained first of all that our responsibility for 
Egypt was not shared by any other Power, which is 
manifestly true. He also maintained that the refusal to 
permit Egypt to use her own surplus funds on expe- 
ditions of which she approved, and the consequent 
compulsion on the British Government to advance the 
necessary moneys, would rather retard than accelerate 
the evacuation of the country, which no one even on the 
Continent has doubted. He further observed that the 


great obstacle to that evacuation in the near future 
was that France would not allow Great Britain a 
free hand; but that this country would never be 


‘‘ worried out of’’ conduct which it believed to be right 


by such hindrances as the refusal of this money; and 
that it had been decided to continue the reconquest of 
the Soudan, imm far as the important 
strategic point cf Abu Hamed, and afterwards possibly 
to Khartou And finally, he remarked that the deci- 

the Mixed Court of Ap; al, over-riding the 
decision of the Caisse, exces of the jurisdic- 
tion which intended to confer, and that 
it would compel the Government to reconsider the 
constitution of the C 


} 
aiateiy 4s 
si n of 


was in 


¢ -_ . 
iv Was 


ourt. ‘I am bound to say that, 

in my opinion, hen next year the time arrives at) 
which the constitution and the powers of these Mixed 
Courts have to be reconsidered, a very grave question 
wht to and must arise as to what shall be their 
vers and authority in the future, and whether | 
they shall be allowed in this way to interfere in 


tfairs which have been delibs rately intrusted by the 
Great Powers toanothertribunal altogether.’’ The resolute 
character of these words, and, still more, their distinct- 


ness, greatly exasperated the Opposition, whose leaders 
condemned them 


bi,kd 


i they had implied some new depar- 
ture, and they even alienated some habitual supporters 
f Government. Mr Morley declared that they 


Vi the 


constituted a ‘ challenge” to France and Russia, Sir 
William Harcourt described them as “ language of 
menace and detiance,’’ and denounced the Government 
for not accepting the decision of a Court established by 
international law, while even Mr Arnold Forster, a strong 
Unionist, 


believed that the words must indicate that the Govern- 
ment had adopted a policy of hostility to France and 
Russia. The newspapers of the party, too, are nearly 
unanimous in violent condemnation. 

Yet Sir Michael Hicks-Beach had done nothing but 
describe in plain language a situation which everybody 
knows. ‘The british are in occupation of Egypt in order 
to reinvigorate the administration of that country, and 
do not intend to depart until the reinvigoration 
has been completed, or until they are compelled 
by a unanimous decision of Europe to reconsider their 
means of carrying on the work. To say that 
is only to tell the truth, and the only question, 
therefore, is as to the opportuneness of telling the truth 
so bluntly. We think it was opportune. The French 
Government, supported occasionally by the Russian 
Government, but usually acting by itself, emboldened by 
the language of many British Liberals and of some British 
statesmen, has pursued for years upon this subject what 
can only be described as a very dirty policy. It has 
hoped to worry the English out of Egypt by throwing 
incessant hindrances in their way, by fomenting intrigues 
against them in Cairo, where at this moment the 
Khedive, who relies upon France, is the chief impedi- 
ment to progress, and even by refusing them permission 
to confer great benefits upon the peasants of the Valley. 
On every possible occasion, and in every part of the 
world, France, which keeps Tunis in defiance of treaties, 
has taken occasion to thwart Great Britain, and to 
threaten that she would continue to thwart her until she 
named and kept a day for the evacuation. It is time, 
therefore, that it were explained to French statesmen that 
a war of worry will never succeed, and that Great 
Britain, if worried, will only hold on more firmly, or, if 
you like, more doggedl 
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Government, he uttered his opinion without reserve. | beyond that, except in his remarks upon the Mixed 


and usually in favour of a forward policy, | 
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Court, and surely an international Court whose powers 
expire in a few months is a fitting subject for criticism, 
especially when it has just stretched its powers to an 
absurd extent. Europe knows nothing of Courts which |j 
overrule the political action of great kingdoms, and, ag 
Sir Michael Hicks-Beach showed clearly, never intended 
to set up in Egypt a European Court of Cassation for 
national affairs. 

It is asserted further that Sir Michael Hicks-Beach 
used language which is unknown in diplomacy, but that 
statement, besides not being true, for we could quoté 
diplomatic sentences much stronger than any he uttered, 
does not cover the whole ground. We admire diplomatic 
language, but it occasionally requires, in the interest of 
peace, to be supplemented by a much less resvrved form 
of speech. In this very matter, for instance, diplomatists 
as eminent as the Baron de Courcel and M. [lanotanux, 
not to mention half-a-dozen successive Fren 
of Foreign Affairs, exerted themselves 
and the only result their reserved and graceiul 


Ministers 


have r years, 


nguage 
| has produced has been to deepen the irritation both in 
Paris and London, and so make it a questi honour, 
or at least of amour propre on both sides, that the dis- 
cussion should never produce any substantial fruit. It 
,is much better under those circumstances plain 
words should be spoken, even at a risk of ::isunder- 


standings, which, so far as we see, have not ré 
| them. Europe asa whole has not been moved by 


e words 
| at all, and the Frénch have only said that the C: 


in cellor of 






the Exchequer has admitted the truth of their: oaches, 
| by saying that the British Government will n depart 
from its policy until it is compelled. Tor th st their 
tone is positively milder than it was before, and M. 


Hanotaux, in the speech he read to the ©: 
Monday, almost excuses himself for objecti 
Dongola Expeditior, by pleading that such 

are ‘‘ adverse to the interest of the bondholders 


iber on 
to the 
crprises 
-whose 


fortune Lord Cromer and his colleagues have mace. The 
excuse showsthat he isin difficulties foran argu! t, while 


the entire remainder of his speech proves that the 
straightforwardness of the Chancellor of the [-xchequer 
jhas diminished rather than increased the readiness of 
the French Government to employ menaciny words. 
That Government, in fact, treats the speech as made 
for the benefit of the House of Commons, but considers 
it with attention all the same. On the other hand, all 
in Cairo who are favourable to the British are encouraged, 
and all who are neutral in Berlin and Vienna loudly 
applaud the unmistakableness of the British declara- 
tions. We cannot see that any mistake has been 
committed, and should rather hold that Sir Michael 
Hicks-Beach at a very difficult moment had helped to 
clear the air, and had greatly increased the general 
respect for the attitude of Great Britain. which, never 
theless, remains exactly as it was before he had spoken. 


It is only a little more intelligible both to friends and 
| foes. 


—— 
LAL 





CRETE AND THE POWERS. 


THE irresolute annoyance, we might almost say the 
| consternation, which the Powers have betrayed in face of 
the reckless conduct of the Greek Government is not 4 
spectacle which it is pleasant to contemplate. If there 
was any real cohesion among the great nations who make 
up what is termed, not very appropriately, the Concert 
of Europe—mitigated discord would be nearer the truth— 
the sudden intervention of Greece in the aflairs of Crete 
would be a matter of small moment. A little firmness 18 
all that is necessary to keep the Greeks from interfering 
in a delicate and difficult business. Unfortunately, this 
firmness seems almost unattainable. And for this reason. 
If the Powers are to be really firm they must act 
together. But if they are to act together they must 
feel a sense of loyal confidence in each other. This 
loyalty and this confidence are apparently absent, 


to the policy on which her | Each Powet dreads and suspects the designs of 


people have decided. 'We may be driven out of Egypt | the others, and thus a purely negative policy— 


by arguments or by bayonets, but not by pin-pricks. 
The Chancellor of the Exchequer did not go one step 











— 





a policy, that is, of virtual inaction—is all that they a 
heartily agree upon. The momert action of any sort! 
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ra they are thrown into a state of alarm lest 
some one Power should get a special advantage. The 
pitiable effects of this irresolution are seen in Crete. 

None of the Powers, of course, imagine that any one of 
them wishes to seize Crete, but the general distrust is 
so great that it paralyses action even there. The bad 
effect on business of such a state of things is to be seen 
in the fact that the news from Crete has had a most 
depressing effect on all the bourses of Europe. Not 
unnaturally, men of business think that, if the Porvers 
cannot even keep the situation in hand in Crete, there is 
little chance of better things should a really great 
| emergency arise—say in Constantinople or in Macedonia. 
In other words, the visible impotence of the European 
Concert in the case of an isolated island like Crete is not 
calculated to inspire the financiers of Europe with con- 
fidence or a sense of security. 

Though we must strongly condemn the intrusion of 
Greece into the Cretan question, we are not unaware of 
the difliculties of the Greek Government. We note the 
popular clamour that has been raised in favour of imme- 
diate action, and we realise how difficult the Adminis- 


tration of the Hellenic Kingdom always finds it to resist | 


mob pressure. But, though we may be able to find 
explanations, if not excuses, for the Greek Government's 
desire to take isolated and precipitate action, we can find 

| 

| 


none for the Powers in allowing it to be in doubt for a | 


moment whether they will permit the usurpation by 


Greece of functions deliberately assumed by the Great | 


Powers. It cannot be said that the Powers are obliged 
to show any special tenderness towards Greece, or to 
give her any special sympathy. 
in her finances, and, what is more important, 
| she is bankrupt in her commercial honour. Her 
| method of meeting her financial liabilities does not 
| Inspire any section of European opinion with belief in 
| her sin ‘rity, or of confidence in the trustworthiness and 
| ability of her statesmen. Besides, the demand of 
| Greece at the present moment is to be allowed to make 
war on Turkey. The threat to fire on Turkish vessels 
is a threat of war, and, if carried out, would certainly 


Greece is bankrupt 





command. 
way, the war which Europe has been at such infinite 
| pains to avoid during the past two years will be upon us. 
It isnot too much to say that if Greece and Turkey 


| be resented by the Turks with all the forces at their | 
| 


were to go to war the powder magazine would have been 
fired, and the general scramble for the dominions of 
Turkey be broughtabout. War between Turkey and Greece 
must mean insurrection in Macedonia, and would probably 


mean massacre, or attempted massacre, among the great 
Greek population of Constantinople. 
Macedonia must bring Bulgaria and Servia, and even 
Montenegro, into the field, while disturbances and out- 
trages in Constantinople itself would call for the direct 
intervention of the Great Powers. It isclear, then, that 
the Powers dare not allow Greece to pursue her present 
tash course. That they have even allowed her to 
threaten it is, as we have said above, a sign of their own 
distracted counse's. 
he excuses that are made for the failure of the 
Owers to manage the Cretan question by themselves 
seem, we must confess, curiously lame and impotent. It 
does not appear to usto settle anything to say that the 
recent disturbances were due to the delays of the Porte 
in appointing the Cretan Gendarmerie. It is equally 
futile to say that these delays were due to a 
Palace intrigue. The Powers, when they insisted upon 
the appointment of the Gendarmerie knew that the Porte 
|| would cause endless delays. Delay is one of the two 
things which it is always perfectly safe to predict in 
regard to action by the Perte. The other is a Palace 
intrigue. The Powers, therefore, cannot plead these 
grounds as an excuse for the fact that the situation in 
Crete has got out of hand. They knew exactly what to 
®xpect, and should have provided accordingly. But here 


We shall no doubt be told that the extreme difficulty of 


getting any agreement as to common action stultified 


the Powers, and rendered them impotent. We do not 


doubt it, but the fact only emphasises what we have said 
° ready—namely, that the Great Powers present a 


a  ——————————— 


If, then, Greece is permitted to have her | 


But a rising in | 





| 


pitiable spectacle at the present moment. Their mutual 
_Jealousies and distrusts render them unable to prevent 
}even so weak a Power as Greece endangering public 
| peace. In truth, then, it is not so much the ambitious 
/arms of Greece which are ultimately putting Europe in 
jeopardy, but the want of loyal cohesion among the 
Powers. 





ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 
Tur year 1896 has proved to be one of the most pro- 
sperou@ in recent years in regard to the results of 
railway working. The average dividends for each of the 
periods was higher than in any year since 1883, with the 
single exception of 1889, when the average distribu- 
tion for each half-year exceeded by a fraction 
those for 1896. It has to be borne in mind, too, 
that the dividends now absorb much larger sums 
of money than formerly, owing to the large growth 
in capital accounts that has taken place in recent years. 
That such results as have been achieved in the past year 
in the face of this growth in capital, and of the increased 
revenue expenditure rendered necessary by modern 
| requirements in the shape of safety appliances, as well 
as in other directions, speaks well, both for the 
elasticity of the revenue, and for the ability displayed 
in the management of these vast undertakings. The 
| average dividend paid by fifteen of the principal com- 
| panies in the two last half-years is compared in the follow- 
ing statement with the distributions at corresponding 
periods in previous years :— 


AVERAGE DIVIDENDS. 


1896, 1895 1894. 1893. 1892. 1891, 1890, 
| First half-year ......... 44 ... 38 ... 44 ... 318... 3)... 44... 44 
| Second half-year ...... Sin & oe 4 Sf 63 6} 
Average for whole year 5,5 ... 9/8... 48 .. 44 4 on 


half-year, as compared with the corresponding period 
of 1895, the first point to be observed is that very little 
‘of the surplus revenue has been absorbed in prior 
interest charges, these having been kept down to quite a 
remarkable extent, the total increase under this head 
being only £8,067. That is the net increase, an expan- 
sion in some cases having been offset by material 
reductions effected by the London and North- Western 
and North-Eastern Companies. In both these cases the 
| debenture and preference charges were the same as for 
| the corresponding period, but the North-Western paid 
| only £13,000 under the Birmingham Canal agreement, 
whereas last year the charge was £24,000, while the 
North-Eastern effected savings in bankers’ interest and 
wayleave rents. 

Pre-Preference Charges 

and Preference and 








Guaranteed Interest. Ine. or 
1896. 1895. Dec. 
£ £ £ 
London and North-Western... 1,403,137 ... 1 420,147 ... — 17,010 





| Great Western .............6..08 1,48}.263 ... 1,475,245 ... + 13,018 
, Midland wesioiens erection | AOE ccs, Dy AOU. ann G00 
| North-Eastern...... ‘ 798,274 ... 809,712 ... 11,438 
| Lancashire and Yorkshir 628.310 ... 617.753 ... + 10,557 
| Great Northern ......... ........ 658,143 ... 652,207 ... 5,936 
| Great Eastern...... . ...... canada 849,699 .. 852.514 ..— 2,815 
| Londonand Sou'h-Western.. 517,978... 515,276... + 2,702 
| Bouth-Bastere. ......:.0.csccccess 378,486 ... 374,400... + 4,086 
' London, Brighton, & 8. Coast 409,867 ... 408,841 ... + 1,026 
| Manchester and Sheffield...... 616,255 ... 615,489 ... + 766 
| London, Chatham, c.......... 208 934 ... 209,304 ... + 460 
North Staffordshire ............ 118,208 ... 116.772... + 1,456 
pg Eee rere 49,944 ... 49,914 ... + 30 
| Metropolitan .............-.000e0 148,310 ... 148,077... + 233 


9,474,575 ... 9,457,347 ... + 17,228 

From the subjoined statements, it will be seen that in 
every case a substantial increase in gross revenue was 
secured, and for the most part a fair proportion of this 
became available as net revenue. The Brighton and the 
Sheffield Railways, however, each added more to their 
expenditure than was provided in the expansion of 
receipts, and these are the only two companies which 
have paid reduced dividends as compared with the 
corresponding period last year. Twelve out of the fifteen 


en 








Dealing now with the details of working for the past | 
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companies made larger distributions to their ordinary 
shareholders then they did last year, and as a similar 
number than increased their dividends, it is obvious that 
as compared with two years ago the past half-year’s 
results show a remarkable degree of progress. 


I.—REVENUE ACCOUNT. 














Proportion | 
Gross Working of Working Net Divi- 
Expenses 
Revenue.” Expenses. to Gross |Revenue. dend, 
Revenue. | 
& £ £ 
London and North-Western 6,599,198 3,549,538 54°6 3,049,660 8 
SO ea 5,094,285 2,743,940 5471 2,550,345 74 
| a a Tae 5,186,072, 2,753,768 54:3 2,452 304 7 
North-Kastern veces 4,096733, 2,317,139 56°6 1,778,594, 7 
Laneashire and Yorkshire . 2,546,755: 1,406,256 55°3 1,140,499 53 
Great Northern 2,661,445 1,586,185 59°9 1,075,260 54 
Great Eastern ..... wee. 2,016,762 1,420,081 4 1,196,681 43 
London and South-Western 2,252,262 1,222,307 54°8 1,009,955, 8} 
South-Eastern ‘ 1,377,478 682,210. 50°1 695,268 6; 
London, Brighton, &c. 1,470,646 732,571 49°9 738,075 8 
Manchester shefficld, &c 1,373,921 717 690 56°1 656,23! li 
London Chatham and Dover 857,610 435.918 506 ! 421,692(a)44 
North Staffordshire 417,543 218,867 52°7 | 198,676 5 
Metropolitan . 406,015 167,656 427 238,557 3 
North London.. 264,680 134,005 50€ 130,675| 772 


} 


Total 37,200,403 20,088,131 54-1 


| 17,112,272 68 
* Excluding balances brought forward. (a) 4 


Preference 


11,—COMPARATIVE REVENUE ACCOUNT. 


Dividend 
Gross 


Working Net per Cent. 
Kevenue. Expenses. Revenue. ri 
£ £ £ ” 
London and North-Western ........... 204.970 + 112,157+ 92813 + 4 
Great Western . ~ 167,958 + 110,643+ 57315 4 t 
Midland : .+ 238501'4+ 96,3144 142187 + 4 
North-Eastern me + 153,517 + 1082014 46416 + 4 
Lancashire and Yorkshire + 92.180 4 46,645 + 45,535 4 4 
Great Northern 137,557 + 83,6094 53,988 + } 
Great Eastern : + 106,685 + 62,042+ 44643 4 ; 
London and South-Western + 66,33! +4 26,229 3,102 + 
South-Eastern + $1,722+ 14976+ 16,74 4 
London, Brighton, & + 21.3597 + 35,258 16,861 i 
Manchester Sheffield, & + 34898 + 45043— 0,14 — 4 
London Chatham and Dover + 185424 10,575 7,967 same 
North Staffordshire ...... + 20,/274 13,216 + 7,511, + 3 
Metropolitan + 1593+ 5,474 + 10462 + # 
North Londo: + 7,436 _ 6 Tr 7,442 + 4 
Total +-1,309,497 + 773,376 535.121 


Our next tables exhibit the comparative productive- 
ness of the various sources of revenue. Passenger traftic 
produced, in round figures, an increase of £462,900 


among the fifteen companies for the half-year, that being | 


equal to about 23 per cent. 


the receipts from first and second-class traffic in propor- 
tion to third-class, that being a reversal of the tendency 
noticed so constantly in recent years, for the third-class 
receipts to be swollen at the expense of the more expensive 
classes. Merchandise receipts show the largest gain in 
any one branch being £450,700 more than the total for 
the same six months in 1895, the increase is equal to 
nearly 44 percent. The mineral revenue has also been 
very productive, indicating that the late depression in the 
coal trade was due rather to over-production than to 
lack of demand. The receipts from the transport of 
cattle are the only instance in which a decline is recorded, 
and that is probably due as much to the restrictions on the 


importation of live cattle as to depression in agricultural 
districts in this country :— 


III.—Trarric Account.—(00's omitted. ) 


























a. i | Live 
Parcels, and Merchandise! Minerals. 

Mails. Stock. 

1896.,| 1895. | 1896. 1895. | 1896. , 1895. 11896. 1895. 
£ £ & ivi, be £ 

London & North-Western ... 2,893,8 2,774,9 2,147,1 2,057,5'1,274,2 1,2128'122.9 126.4 
Co fk aaa 2,419.2 2,346,5 1,222.9 1,208,7/1,278,5 1,199,574 ,0 
A, a een 1,629,7 1,596,1 1,942,6 1,819,4 1,390,1 1,326.7, 44,9 52,2 
North-Eastern .................. 1,322,8 1,290.3 1,271,8 1,200,8'1,305,6 1.2426 49,5 55,2 
Lancashire and Yorkshire... 1,0.8,1 1,051,2 889,C 8638, 512.0 4824 21,0 20,2 
Great Northern.................. SEL 942,7 794,7 7488 4329 4136 195 21,3 
Great Eastern .................. 1,405,3 1,346.1 688.2, 646,1) 2618 253.4 30,0 32,3 
London & South-Western .. 1,902,5  1,367,3 417, 408.6, 1618 1506 227 225 
South-Eastern .................. 905.9 878.7) 2219 2196 920 904 80 82 
London Brighton............... 1,075.4, 1,070,6, 201,53 1968 137,35 1296 59 6,1 
Manchester Sheffield, &c.... 330,35. 319,6, 4568 4425) 3594 3552 79 8,4 
London Chatham & Dover... 604.2 583,1) 98,3 96,7, 620 693; 39 4,0 
North Staffordshire........ ... 127,9 125,7, 124,0 1165) 1181) 107,7) 19 2 
Metropolitan seal taaseteb>esbege 333,1) 325.5 226 153 139 127 03 03 
North London 1639 161,4, 63,6 601) 190 173 10 13 
Te ee ae So 
Total................. ... 16,642,6 16,179,7 105619 101112 7,418,6 7,053,8 413.7 439.6 
eocpegergeat! Dhanenees _—— ene ape 


set ee 
+ £4629 i+ 2£550,7 i+ £5048 i- 225.9 


THE ECONOMIST. 


_ | as will be seen from the last of the following tables, the 


In that class of traffic a | 
’ feature of the half-year has been the expansion shown in 


+ £3798 + £1767 £5.1 ! £73,3__ 
VI.—Mi.eace Account. 
Total Inc, or 
Mileage Run Inc. or De>. Extent Dec. 
by Compared Op'rat’'d Com- | Canals 
Trains. with De $l, pared 
t 3895. 1896. with '9d. 
Miles. Miles, Miles. Miles Miles, 
22,642 000 + 775,000 London and North-Western 2.0944 + 4044 
21,368,000 + 1,376,000\Great Western............00.000. 2,650} + 3Oj , 249% 
21,906,000, + 783,000 Midland................. 1,5794 - 41 46 
15,040,000 + 622,000 North-Eastern... ........ vee LOS1G + 2h) OM 
8,976,000 + 528,000 Lancashire and Yorkshire... 652 + 3) 16 
11,249,000 +- 617,000Great Northern .............. 800 + 10 7 
10,726,000 + 448,000Great Eastern ..................... 1247 + | % 
8,187,000 + 432,000 London and South-Western 889} | same pil 
4,512,000, + 123,000 South-Eastern .................00.. 421} | same ot 
5,145,000 + 122,000 London, Brighton, &c ...... 456 | same nil 
| '7'281:000 + 187,000 Manchester and Sheffield... 570 + 155; 1k 
2551,000 + 75,000 London Chatham and Dover 196 same nil 
| 1,351,000 + 242,000 North Staffordshire ............ 2035 , same | 119 
1,412,000 + 178,000 Metropolitan .......0..0...0006 55 | same | nil 
1,257,000, + 8,000 North London................0.... 17 | same | oil 
143,401,000 + 6,216,000 Total .............. 13363f) + 49 | 11,2018 
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On the expenditure side a general increase hag 
| occurred, and was, of course, to be expected in view of 
| the great expansion in gross receipts. In one important 
|item, however, the companies have again enjoyed an 
|immense advantage, coal having remained at an 
| abnormally low price throughout the period. Although, 
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| fifteen companies have run 6,216,000 train miles more 

| than in the corresponding half-year of 1895, an increase 

| equal to 4:3 per cent., the expenditure on coals has risen 
only from £1,354,800 to £1,359,900, the increase of 
£5,100 being less than a quarter of one per cent. 


IV.—AnaLysie ct WORKING EXPENDITURE (00's cuitted). 








| Sith and | 

| ‘Maintenance Locom’tive| Renewals of | Traffic General 

! of Way. Power. Carriages Expenses. Charges, 
and Wagons. 

| 1896. | 1895. 1896. 1695. 1896. 1895. 1896.’ 1 "i 


1896., 1895, 





| t & 





; £ + £ & £ £ £ £ 
| Lon, & N.-Western 685,5, 653.5 783.2 776.7 241,1 234,8 12926 12577 161,0 1567 
| Great Western 583,5 581.0 718,1 682.9 240,2 229,9 814,2 772.5 1030 97,7 
eae 403,2) 393.2 &11,3 788,8 234,0 235,610257,972 90,7 881 
| North-Eastern 408,6, 383,5 645.7 618,5 325,5' 297.7 684.1 545 67.5' 634 
Lancash. and York.) 231.6 2199 340,0 343,8, 119,4 110,7 520,2 498,09 479 485 
Great Northern...... 2078 1925 402.3 372,53 121,2 1144 441,7 428: 626 589 
| Great Eastern ...... 199.3, 186,8 362,1 346.8, 118,7' 102.4 412,3 401 648 65,3 
Londor& 8.-Westrn 204.5 192.4 277.2 280,7 86,7 93,6 3368 32 13,2 422 
South-Eastern ...... 80,6 87,4) 161,4'153,6 635 624 201,1 196.0 363 3Tp 
| Lond. Brighton, &c. 124,1, 109,9/ 198,5'1970 81.0 73,4 199,8 1920 229 229 
Man. Sheffield, &c 83,4 79,1: '8261622 47,5 44 230,4 22: 525 33 
Lon Chat.& Dover 51,2 479 962 93,4) 254 25,0 124.3 120 08 22 
| North Staffordshire 44,2, 426 S10 46,1 10,4 103 589 559 104 lig 
| Metropolitan ........ 18,4 188 43.6 42,0 14, 13.3 441 429 1358 135 
North London ..... 19,1) 19,2 47,4. 483 124 12,2; 47,6 46! 2 89 
Total .. 3,391,0 3,207,6 51256 49531 1,731,5 1,650.5 54348 61 4, 7048 
—— Oe ee ee” 
+ £143,4 - £1725. + £81,0 + £255,7 £21,6 
V.—ttrems of WorKING EXPENDITURE (00’s omitted 


























' i sand 
Wages. Material. Coa! & Coke Taxes, 
| —— — ° ——E — 
1896. ; 1855. | 1896. 1855. 1896. , 1895 1895. 
> giniaasstiladialceansclalaliladimatiamediaad are oe sk ee 
j a & £ £ £' & | x 
| London & North-Western 1 612,5,1,543,4) 399,2 3891 1960 202.2 .8 2256 
} Great Western ............... 1,209,2/1,158,1} 340.0 323.5 176,1 167,35, 1 » 1705 
SOI oo ietccceceenitnscta 1,592:7/1,511.2| 339.9 3429 185.6 1842, 172.5 1005 
| North-Eastern ........... ... 1,!16,0 1,090,0| 1370,3' 330,0 136,2 1336) 1 152,9 
| Lancashire and Yorkshire 692.0, 6729 80.2 72,4 83,5 851) Ile», 119,3 
| Great Northern 662.7, 619,4| 1580 130,3 1069 1053) °78 837 
Great Eastern vevsssereeee €278) 605,3] 1589 126,7 101,6 103.0! 119,4' 1130 
London & South-Western 511,2) 495.1) 121.2 1264 90,4 909 2 92 
South-Eastern ..... ........ 268.7, 263.0 695 639 535 52,7 15 750 
London, Brighton, &e. 291.1 279.9 1044) 81.8: 723 723! 93.3 797 
Manchester, Sheffield, &c 387.6 3664 946 77,7 ‘74,4 74,0 28 36 
| London Chatham & Dover 156,8, 1531 33,4 31,5 361) 35,1) 56,2 530 
North Staffordshire......... 944) 888 314 276 lO 106 12 ll 
Metropolitan ............0.... 65,4 630 121 Wg 172 154) 27 20 
North London ...........-- 66,1} 64,7 7,1 69 18,1 18,1) 20,1 292 








5 1'8,974,3 2,320.2 2,143,6 1,399,9 1,254,8) 1,481.6 1,408,3 
9,354,1'8,974,3 2,320,2 2,143,5 1,359,9 1,254,8) | 


ee 





\nuaumies _aae a _ e — 
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t Including mileage run for other companies. 


There is no diminution in the rate at which new 
capital is being added to the accounts; the actual 
additions, however, are not nearly so great as would 
appear from a mere comparison of figures, much of it 
being due to merely nominal creations. The amount 
expended at the end of December last by the companies 
whose accounts are under review was £681,489,000, 
which compares with £673,814,000 at the corresponding 
date of 1895. The quantity of ‘‘ water” added this year 
has not been excessive, the largest being that due to the 
consolidation of the North-Eastern Guaranteed and Pre- 
ference stocks. A very large addition will be made 
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when the Midland carries through its splitting and con- | sight of. In the best informed quarters. by the way, 


isolidation scheme. We append tables showing the 
position of the capital accounts :— 


VIT.—Capitrant Account, 


Further 


| Pro ‘aie of 
F Estimated Outlay. 





Expended . dallas x 
to he. 3Lip.:,.. Ordi- ‘ In Subse- 
Priority In Current 
1006. in.-:,.3| nary , quent Half- 
(Capital. ciock. Half-Year. | ~ Ting 
a e i 2 : € or 
London and North-Western 106,452,000, 65 35 480,000 129,000 
Great Western er ee 29 £00,00C 2,796,000 
Midland .. 96,008,000 66 74 700.0) 1,05*,0 
North-Eastern a ceeeeeee 68,408,000 62 33 £27,000 951,009 
Lancashire and Yorkshire .. 50,226,900, 69 3l 388,900 3,426,' 00 
Great Northern... 43,352,000; 65 35 700,000 1.793. 00 
Great Eastern ie 49,723,000 74 25 172,000 
London and South-Western 40,'41,000 64 3% 396,000 601,900 
South-Eastern .......5... . 25,327,000' 59 4l 150,000 441.000 
London, lrighton ........ 25,748,000, 67 33 145,000 £79,000 
Manchestor and Sheffield 38 657,000, 86 14 1,445,000 3,530.00) 
London Chatham and Dover 28,317,000, 59 4} 243,000 
North Staffordshire .. * 2,277,000 68 32 21,000 uceertomn 
Metropolitan . 12,180,.00; 57 43 103,000 182,000 
North L n 4013,000, 49 5 7,000 5.000 
Votal 681,489,000 a: 33 58° 1.000 "19.787.000 
AMOoNT of ORDINARY S1rcecx. 
- ~December 3lst,-- 
18:6. 1835, Increase. 
£ £ £ 
London \ North-Western 40,712,577 ... 40,682.279 .... 30,398 
Great Western ........... 23 276.229 ... 22886229 ... 390,000 
MIND? 5 502503 cane titi g ac hws 34,558,273... 34,342,761 ... . 215,572 
North-tastern ..... ......... 27,113,765 ... 23,510,194 . 573,571 
Londouw, lirighton, &e. 8,304,918 .... 8.037.512 ... 257,406 
133,925 852 ... 132 488,915 ... 1,476,947 
We noticed at the-beginning that a very small increase 
had occurred in preference charges, and it will be 
seen irom the above that recent issues of capital have 
been :ostly in the form of ordinary stock, four companies 
having issued nearly a million and a-half during the 
year. ‘hese, of course, are actual additions, and not 
water; the companies mentioned akove each obtain the 
use of 2 :nuch larger sum than is added to their capital, 
the issues being made at a heavy premium. 





RAND MINES. 
(FROM OUR SPECIAL CORRESPONDENT.) 
JOHANNESBURG, January 16, 
Ir was shown last week, in a genera] review of the 
position here, that the difficulties the industry had to 
contend with at present are more serious than they have 
ever been. It is probably right, that, for much of this, 
the Government may be fairly blamed ; but it was also 
clearly shown that the opposing interests of 
capitalists, and the mismanagement and extravagance of 
their directors, engineers, and managers was responsible 
also for a very great deal. All this culminated in a 
thorough and deserved crash in the sharemarket. It 
seems probable now that the crisis has been passed, and 
with the firmer and improved tone there is also a rather 
Improved outlook in the economic situation. There isa 
tendency among the capitalists towards a more united 
action, and also a something more than tendency, in 


certain quarters, to reduce expenditure and run: mines | 


on their true value. But this tendency towards improve- 
ment must not be estimated as real improvement so far. 


The English public before it again comes into the | 
market should assure itself that the conditions are really | 


sound. For example, the facts that there is now an 


ample-water supply, that the Liquor Law is in force, | 


and the statement that the Government is supposed to 


be well disposed towards the industry, can hardly affect | 


the present situation. The native labour question is 
still as bad as it can be; all'the mines, except the richest, 
are working at reduced profits, or, in cases at actual 
loss; the capitalists are still divided, and the Govern- 


ment, whatever is stated to the contrary, shows no sign | 


of a helping hand. 


he outside political situation regarding the demand 


or indemnity from the Chartered Company on account 
of the Jameson raid, and the evidence to be given at, 
and the decision of, the Commission of Inquiry are 


| portant factors in the situation, and must not be lost | 


+ Se - Seen nnaa ana 





| Out, even at a loss. 


the | 





_ there is thought to be little duubt about Ruodes being 
| acquitted, and if this.is so, the misgoverning executive of 


this country. would be forced by the weight of public 
opinion to grant extensive reforms. In the meantime, 
however, one must deal with actual facts, and share- 
holders in Europe must be furnished with accurate infor- 
mation which may hold them in good stead when the 
right time comes. 

In the Barnato group of mines the long delayed, but 
proper, policy-of retrenchment has commenced. These 
nines are mostly low grade, and instead of shutting 
them down last year and waiting until proper !egisiation 
allowed of them being worked at a profit, the policy has 
been to work all that were developed, and get the gold 
As a result, various mines had to 
borrow money from the Consolidated Investinent Com 
pany, which moneys now aggregate one milion pounds, 


or so. The chief debts thus contracted are 
he 
PRO oes ath s cid bidneteand 275,009 
Langlaagts Royal ...... 0... ..0...ee ne 299,000 
CN can ticecccrsseadeweun eearaies ; . 130,00 


Spes Bona ... 85,000 


while the Kimberley Roodepoort, Unified, Balmoral 
Ginsberg, Heidelberg, Roodepoort, and 

borrowed smaller, although very substantial, sums. LU 
these huge debts had achieved any purpose, their exist 
ence would not bave been of importance; but 
unfortunately. the mines continued to yield poor results, 
and the borrower and lender, joined together in the 
person of Barnato, has at last begun to look the position 
in the face. It is probable that all the Barnato group of 
mines, which includes, in addition 
Glencairn, Aurora West, Rietfontein, Rietfontein A, an 


others wave 


such 


+ } + 
to those named, the 


’ 


Main Reef Consolidated, now shut down, and the 
Primrose, at work, will be overhauled as regards thi 
finances, and those which are found to be w 
loss will be definitely shut down until the good ti 


arrive. If this is the case it will mean that the 
Langlaagte Royal, New Croesus, Rietfontein, Heidelbe 

Roodepoort, and probably the Kimberley Roodepoort, 
will be stopped. Butfelsdoorn and Spes Bona are just 
starting again, and these, together with the New Prim 
rose and Ginsberg, will form the list of those that are 
likely to continue working. 


As regards these four mines, a few remarks may be 
of interest. 

Buffelsdoorn closed Gown a year ago for lack of good 
ore. Since then development has proved some extra 
ordinary things, including a good deal of rich ore 


Crushing has just recommenced with 695 stamps, but 
there are 170 erected. This mine will be 
length at an early date. 

Spes Bona has several times proved a failure, and 
lying, as it does, in a poor and much broken section of 
the Rand, is hardly likely to yield much prof) under 
present conditions. 

Ginsberg is a sound mine, and the profits ought to 
average £2,500 a month with 40 stamps. ‘The mine is 
well equipped. 

New Primrose has suffered from continua! change of 
management, and there are grave doubts as to the state 
of development and the financial position generally. 
Shareholders will remember that the company recently 
issued 20,000 shares at £4, to provide for capital expen- 
diture. The excuse for this was, that if this amount was 
paid out of profits it would affect the even distribution 
of dividends. Although the profits were left untouched, 
and the money was raised by fresh capital, it will be 
noticed that no dividend has yet been declared. 

The Barnato Consolidated Mines, a corporation floated 
last year, has also to be considered. Three sub-flotations 
have already been made—-the Chimes Mines, the Lindum 
Mines, and the Rand Central Mines. Of these, the first 
two are doubtful and the last is probably worthless, but, 
as they are all a long way off the crushing stage, they 
hardly need to:be discussed. 

Barnato has certainly got together a long list of low- 
grade mines, and has allowed a lot of good money to be 


‘ 


wasted in trying to work them under present c.uditicns; 


? 
deait with at 
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but it is only fair to add that, under normal conditions, 
many of these would pay reasonably well. 


| prising thing is that Barnato does not exert himself to 
| form a coalition of capitalists, and get public opinion to 
' back him up in a logieal and lawful programme of 


ee 
——— 
- ae Se 


reform. 
nato’s huge financial corporation, which lately absorbed 
the Barnato Bank, and is much over-capitalised, has 


The Consolidated Investment Company, Bar- | 
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The sur- | 


| 


1 
i 
| 
| 
| 


advanced more money to mines than it was justified in | 


doing, and a policy of caution and sounder finance will | 


have’ to be exercised by it for some time in order to | 


regain -its lost ascendancy. 
some heavy work before him, and shareholders in this 
group of mines will realise that low grade companies in 
the Transvaal are awkward things to handle. 

It is thought here that Barnato’s decision to shut 


down unpayable mines may be followed in other quarters. | Louisville and Nashville 


J. B. Robinson, another multi-millionaire, bas just 
arrived here, and although he has ever professed friend- 
ship for the Boer Government, yet the difficulties now 
attending the working of all but the richest mines must 
at present affect him seriously. 
the Langlaugte Estate, a low grade, although hitherto 


Altogether, Barnato has | 


Of his group cf mines | 


| 
| 


| 


| 


| 
| 
| 
| 
| 


highly-payable mine, earned almost £100,000 less in | 


1596 than in 1895, and the profits seem to be dwindling 
away steadily. Llorty additional stampsare being added 





—E—E————————— 


February 11. January. Fall, 
£ x \£ 
Great Weetern..................... te W798; ...... * OE 
London, Brighton “ A”’......... RGISER e000 ME ssmsd *8 
London and North.Westera... 205; —.. ... Mel. seyace lj 
I ois acatlect cel taendaseie Meee? oacnns a) ee. 1 
| eee 1823 ...... a 
South-Easterm A”’............20 1O7ixd ...0- BEOE  coicin “4h 
Egyptian Unified .,................ nn - “neues C5}... , 
SE ixisettss chsnwennedsasets des eee 29 2 
Do Monopoly ............--+ BR nw, tigi 3l 25 
Italian Rentes ......... Sl aiea . aR desig 4 
Kussian Four per Cent.......... 103  —...... = 1 
1 MENNEEE chscedbetalanecietieedeseseses €2 int 63, ...... 1k 
| Turkish Group A .............. Be: Agiapes > seuuae 
ee CRORE nc, cccnceroes a Se Seecaam sf 
Be GING, aise secveeses IE dade 22k 25 
Atchiesa Pref. .............0..2. nc” a - Somes 25g... Wt 
Chicago, Milwaukee ............ 778 ee We  cowae lj 
SOI IIE 5S whitense Gan bo y/onavn TEE sete a 23 
ere 5lé cecan TE oes oe 
SEEN Ee csi sncavgnsecees ae lj 
SPIE TINT. -vniceccssniticncovses ae a 


* Allowing for the dividend deduction. 


In some instances, of course, influences o'ler than 
political have of late tended to depress prices; but 
undoubtedly the chief cause has been the fear icst the 
action of Greece should precipitate a war in !Jastern 
Europe, and when such a fear arises it never tales long 


to the present 160, but the directors will find that this | for the stock markets to become utterly irration:.. % For 


will not solve the difficulty. The Langlaagte Block B, 
yielding barely 25s a ton for many months past, cannot 
be worked-at a profit, and as for the Langlaagte Star, it 
has been shut down altogether. 


If J. B. Robinson would shut down his mines, as he is | Securities rather than to lessen them. 
| perfectly justified in doing, 


example, it would go a long way towards forcing the | js, to a certain extent, only natural in present 
| Government's hand. 


thus following Barnato’s 


As it is, the rumours of closing 
down have alarmed the executive, and it is said that a 
private commission has been appointed to inquire into 
the matter. 

Paradoxical though it may seem, the closing down of 
mines.should have the effect of strengthening the 
market, and for each additional mine shut down 
investors at home should take heart. It all points to 


| the one object every shareholder should have in view— 


the final successful and legitimate forcing of the Govern- 
ment to grant the mining industry fair conditions for 
working the mines, and such legislation a3 will per- 
manently establish this much desired object. 

{y wall interest many persons in England to learn that 
the property market, which showed signs of toppling 


| Over some months ago, is in a sounder and healthier con- 


dition. Although town and suburban property in 
Johannesburg seems too high intrinsically, it is signifi- 
cant to learn that during the late crisis the values of 
town stands did not shrink to any great extent, and that 
holders have confidence in their value. 





NERVOUSNESS IN THE STOCK MARKETS. 


Dvunina the past few days the stock markets have been 
suffering from one of their periodic attacks of nervous 
apprehension, and the prices of investment securities 
have been depressed in practically every department of 
the ‘ House,” though operators for the rise received 
every assistance which cheap and abundant money could 
afford at this week’s settlement, and though there 
appears to be no doubt that, to adopt the jargon of the 
Stock | Exchange, a good many “stale bull” accounts 
have been recently cleared off. The nervousness has 
been mainly caused by the development of the Cretan 
incident, to which reference is made elsewhere, and its 
effect upon prices may be gathered from the subjoined 
table, showing the quotations of a few representative 


securities on Thursday, compared with about a month 
previously :— 


Februaryll. January. Fall. 
£ £ £ 
RIOD -naavesercecanee vetethens senses RE i ad oe EE 3, eetecs 1} 
Local Loans stock ............... EER: sanence BUND | cosces 3 
Great Eastern .............600..0.. 112.xd - ...... Bee? scart *34 





| 





ee TEE 


even if the gloomiest forebodings were ‘to be 
and hostilities were to ensue, the ultimate resi 
in certain cases be to augment the intrinsic y 


valised, 
's would 
ues of 

















The decline in the prices of ‘‘gilt-edged ” s«curities 
circum- 
For one thing, the level reached |y stocks 
coming within that category has become abnormally 
high, owing to the extreme cheapness of money ; but 
more particularly it is to be borne in mind that fighting 
States, when in good credit, are invariably borrowing 
States. The outbreak of war in Eastern /urope 
would inevitably be followed by the raising of fresh 
loans, and the multiplication of securities would tend 
to depress existing securities by the law of supply 
and demand. Nor is it to be wondered at that Greek 
and Turkish bonds have fallen heavily, for while & 
struggle between the two States would doubtless in- 
terfere with the collection of the revenues assigned to the 
International Administration of the Turkish Debt, such 
an event would inevitably wipe out the fragment of 
interest which the Greek Government doles out to the 
bondholders. But when one looks farther afield, it 18 
difficult to assign any reason for the shrinkage in market 
values that has taken place. Among Home railway 
securities, for example, the dividends lately announced 
have been generally satisfactory; the trade of the 
country is flourishing, ard it would be stimulated into 
greater activity by an important war. Yet, there can be 
no doubt, that the political scare is largely responsible 
for the decline in the quotations of British railway 
stocks. There has also been a set-back in the 
prices of American railroad bonds and_ shares, 
from the same cause, though it is self-evident that the 
United States would reap considerable advantage from 
the disorganisation of European trade which a war in 
Europe would bring about, especially in the increased 
demand for its foodstuffs. There appears to be no doubt 
that the political unrest has provided operators for the 
fall in securities with a means of depressing prices of 
which they have readily availed themselves. The 
“bulls,” at all events in Home railway stocks, have bad 
a long innings, and have scored handsomely on balance, 
and now the “bears” are having their turn. In the 
circumstances, investors would act wisely in watching 
the game rather than in participating in it, for while it 
is obvious that in certain cases a continental war would 
have a most prejudicial effect upon the value of securities, 
in other cases, as we have seen, such an event wo 
have quite the opposite result. 


stances. 
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METROPOLITAN JOINT-STOCK BANKS—JUNE TO 
DECEMBER, 1896. 


Tr accounts of the Metropolitan Joint-Stock Banks for 

the half-year ending December 31st last being now all 

published, we are able to give an analysis in. our usual 

form. 

(A) Derosrrs, at Inrerrst and on Current Account, Dec. 3), 
1896. ana Three Preceding Half-Years. 
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half-year increased by the addition of £20,000, The 
second group is: swollen by the three millions of capital 
and reserve of; Messrs. Barclay and Co., as well,as by 
the increases shown by Parr’s Bank and the London and 
Midland Bank; due partly to the absorption of the Con- 
solidated Bank ‘and the Carlisle City and. District Bank. 
(C) Accerrantes, including Liabilities by Endorsement, Dec. 31, 
1896, and ‘Three Preceding Half-Y ears. 


T 





1s06, i pe 
Banks. —- + ee mee 
Dec. 31. ; June 30. Dec. 31. June 380. 
!, Banks purely Metropchtan, £ x £ & 
1. London and Westminster, Limited) 172.000 | 211,000 243,000 316,006 


a ee 








lst. 1s95 

BANKS. '—————---—— _ -- —---—— —— 

31. Dec. 30 June. 31 Dee, 30 June. 
on — _--_ > Cl ———____. 2, 

L. Banks purely Metropolitan. £ £ | £2 £ 

1. London and Westminster, Lim. 25,002,000 | 28,453,000 27,843,000 26,152,000 
15,601,000 | 18,191,006 | 16,760,000 | 16,051,0 0 

15,818,000 | 17,226,000 | 16,100,000 | 15,605,004 

4. Glyn, Mills, Currie & Co, .......... 12,102,000 | 13,152,000 | 12,325,000 | 13.446,000 
SPU, LAUMMDOND vcs uhossensctoccnneds 7,753,000 8 253,000 | 7,806,000 | 7,102,000 
6. Lond: snd South-Western, L... 8,635,000 8,161,000 7,369,000 | 6,750,000 
7. Consolidated, Limited ........... sas : 3,884,000 3,681,000 
SB. Beertinn, LAmBOR 6. 6c ascscccccerccs 2,428,000 2,403,000 | 2,107,000 2,013,000 
87,339,00C | 95,839,000 | 95,144,000  90,700,0U¢ 


U. Bai vith Country Branches ee | eer | ee ee 
1, National Provincial, Limited ... 46,855,000 46,600,000 | 45,698,000 
2 London and County, Limited .. | 41,151,000 | 40,686,000 38,2 3,000 





44.124,000 
37,628,000 








& Lloyds, Limited 2...  ...cc.coscccee 32,645,000 31,661,000 | 28,726,000 | 25,638,000 
4. Barcls) and Co., Limited....., 25,549,000 26,170,000 

5. Parr’s aud Alliance, Limited .. 19 269,000 | 20,308 000 17,0€5,000 | 14,924,000 
6. Capit id Counties, Limited...) 16,048,000 | 15,369,000 | 14,168,000 | 13,454,000 
7. Lond wd Midland, Limited... 15,757,900 14,181,000 | 13,117,000 12,408,000 
8. Wil ~& Man. & sal, timited 11,693,000 13,1060 11,°94.000 11,511,000 
9 Lom vid Provincial, Limited 8,666,000 §,058,000 7,652,000 7,359,000 
10 Pres , Dimsdale, Limited.... 4,232,000 4,651,000 | 4,742,000 | 4,367,000 


221,865,000 220,770,001 '180.823,000 174,812,000 


The deposits show some considerable fluctuations, and, 
upon ‘ec whole, a fair increase. The banks in Group I. 
hold out eight millions less than at December, 1895, 
but o: this nearly four millions is accounted for by the 
removal of the Consolidated Bank into the second group, 
owing ‘o its amalgamation with Parr’s Banking Company. 
The re\.aining four millions is made up by a decrease of 
nearly that amount in the deposits of the London and 
Westriinster, and of one million in those of the Joint- 
Stock, together with minor decreases in the case of the 
Union and City banks, and Messrs Glyn and Co., part of 
tkese being offset by an increase of a million and a- 
quarter in the deposits of the London and South- 
Western Bank. This bank in the character of its busi- 


ness more nearly approaches the banks in the second | 


group, and appears to share in their general experience. 
With the single exception of Prescott, Dimsdale, and 
Co. all the banks in Group II. show more or less of 
increase, Lloyds Bank with nearly four millions, and 
the London and County with nearly three millions, being 
the most considerable advances. The deposits of Parr’s 
Bank, though more than two millions above their figures 
for twelve months ago, are one and a-half million below 
the combined deposits of Parr’s Bank and the Consoli- 
dated Bank. Taken together, the whole of the banks 
have now deposits amounting to upwards of 309 millions, 


2. London Joint Stock, Limited ... 
meeees, LANNE 0. scacwneuneanee 


which, after allowing for the inclusion of the accounts of | 
Barclay and Company, gives an increase of about 74 | 
millions over the total twelve months since. 


(B) Parp-vp Carrrat and REsERVvE, including the additions to the | 


aw now proposed, Dec. 31, 1896, and Three Yreceding Half- 
ears. 


1896. 1895. 





Banks. 





81 Dec. 30 June. 31 Dec. 30 June. 


ticinensee he i ees 
I. Banks purely Metropolitan. £ £ 
4,400,000 | 
2,963,000 | 
2,655,000 | 
1,500,000 
1,500,000 | 
360,000 | 


eos } 
563,000 | 














£ £ 
4,400,000 
2,963,000 
2,555,000 
1,500,000 
1,500,000 
850,000 
1,066,000 
671,000 


4,400,000 
2,963,000 
2,555,000 
1,500,000 
1,500,000 
860,000 
1,067,000 
561,000 | 


1. London and Westminster, Lim 
London Joint-Stock, Limited ... 
& Union, Limited 00. oo... 
4. Glyn, Mills, Currie & Co 
6. City, Limited ..................... 
6 on and South-Western, L... 
7. Consolidated, Limited ........... 
ns, Limited................ 


Total 14,363,000 | 14,341,000 | 15,406,000 | 15,405,000 

II. Banks with Country Branches. |——-—— | 
1. National Provincial, Limited ... 
on and County. Limited ... 
Lloyds, Limited 


4,400,000 
2,963,000 
2,555,000 
1,500,000 
1,500,000 

$80,000 


565,000 








* “5,000,000 
3,000,000 
2,780,000 | 


1,910,000 | 
1,655,000 | 
1,683,000 
1,460,000 | 
1,407,000 | 1,211,000 
611,000 613,000 


ee | a ee 


5,000,000 
3,000,000 


2,780,000 


1,900,000 
1,656,000 
1,683,000 
1,440,000 


5,000,000 
3,000,000 
2,780,000 
3,000,000 
2,640,000 
1,655,000 
1,688,000 
1,460,000 | 
1,415,000 
611,000 


5,000,000 | 





*, and Alliance, Lamited .. 

. papital and Counties, Limited 
. = don and Midland, Lamited 
. ee, & Man. & Sal., Limited 
10 don and Provincial, Limited} 1,420,000 | 
Prescott, Dimsdale, Limited... 611,000 © 


nn ©3,292.0 © | 73,244,007 | 19,496,000 | 19,280,000 
Tue movements in capital accounts have again been 
few and comparatively unimportant. In Group I., after 
Owing for the removal of the capital and reserve of the 
nsolidated Bank, the only alteration is in the reserve 
of the London and ‘South-Western Bank, which is this 











a 





| 8. Martins, Uimited 





2. London Joint-Stock, Limited.,....) 1,625,000 | 1 907,000) 2,151, 00 1,6 > 6,000 
3 Union, Limited sated eevee | 2,010,000 2,145,000; 2,903,000 2,902 «00 
4. Glyn, Mills, Currie and Co....... 1,547,008 | 02,004 345 000 1,072,000 
§. City, Limited .. ‘icone pan cninendl Meeaeee 1,598,000) 2,159,000 1,885,000 
(| London and South-Western, Ltd. 3,00 4,000 : 
7. Consolidated, Limited .......... ‘ | 24.000 80,000 
%. Martins, Limited 442,006 434,000 532,000 440,000 
- ao} pee fee cSt | certs t 
Total 7,523,000 8,580.4 OW S86 },600 7.482.000 
l/. Banks uith Country Branches. 
1. National Provincial, Limited..... 552,000 | 290), 00M 43300) 403,000 
2. London and County, Limited..,...j 2,181,000 2.772.004 3,279,404 0 3,216.00) 
3. Lloyds, Limited i ebeiieesaee 572,v00 420,000 434,000 621,004 
4. Barclay and Co., Limited ........ LSL,00 | 147,00 
Parr’s and Alliance, Ltd............. 2,216,000 | 1S5s,00> 2,110,006 1,001 200 
ti. Capital and Counties, Limited 492,000 | 644,(4) 400, 00 415,000 
7. London and Midland, Limited .. 181,000 | S1.GuM 104,000 
5. Williams, & Mam. & Sal, Limited 436,000 | iD UE 92,000 461,000 
4. London and Proviacial, Limited : ' ‘ 
10 Prescott, Dimedale, Limited...... 150,000 | 151,006 141,000 127,000 
6,951,000 | 6,758,004 7 493,000 6,147 UO 


The amounts under Acceptances have fallen somewhat 
considerably, and in individual cases the decrease is 
greater than is apparent in the total. Several of the banks 
that have usually shown very large figures under tiis 
head are now well below their customary amount, 
whilst some of the others show small increases. No 
doubt this particular class of business suffers materially 
from the competition of the London branches of foreign 
banks. 

(D) Discounts and Apvances, Doe. 31, 

Preceding Half-Years 


1896, and Three 








‘ 31 Dee., 30 June,! Bl Dec., 80 Jun 
Basks. e 1806, 1896 1895. |. 1s95 
I. Banks purely Metropolitan, £ £ £ a £ 


18,904,000 | 16,' 35,000 
14,322,000 | 13,190,000 
9,639,00 x8. 0.000 
6,2:.6,000 | 
5,380,000 i 
8,507,000 | 
3,140,000 

1,566,008 1,377,000 


16,142,000 
12, 700,000 
S785 000 
5.294 U0 
6,145, 900 


4,442,000 


19,8.55,00 
14,3) ,OOK 
10,! Gar 
6.8.5 1,006 
H,U20,0 { 
2,751,001 


1. L ndon and Westminster 

2. London Joint-Stock * 

%. Union .. ashes ; 

4 Glyn, Mills, Currie and Co 

5. City bres pen onmae 
6. London and South-Western ..... 
. Consolidated 


6,490,000 
5,654,000 
3,275,000 
2,127,000 
1,154,000 
Drocsintirne a fF pee 


67,024,000 | 57,876,000 


1,512,000 


Total vecceeee., 85,620,000 | 60,938,004 
ll. Banks with Country Branches 


1. National Provincial 


°4 610,000 


22,624,000 


24,648,000 
23 477000 


25,195,000 


25,157 000 
25.3250 25, 


2204 


2. London and County 

et eae 20,622,000 | 19,104,000) “L728 000 17,344,000 
4. Barclay and Co., Limited .. 11,440,000 — 10,634,000 : 

5. Parr’s and Alliance, Limited 13,615,000 | 12,522,004) 9,277,000. 8,811 000 
6. Capitai and Counties y 8,855,000 5, 264,0000! . 8,490,000 7,232,000 
7. London and Midland, Limited ... 10,337,000 |, Y076 00 8 471,00 8,231,000 
S. Williams, & Man. & Saif,.Lim. 7,863,000 7,342,000,  6,719,0 0 6,357,000 
9, London and Provincial 5,620,000 5,138,000  §,143,000 4,305,000 
1U Prescott, Dimsdale, Limited 2,406 ,0U0 2,654,000  %,594,000 2,124,000 


131,373,000 (124.949,000/105,234.000 0108 037,000 


* Including money at cali. 
(E) Casu and Securitrzs, Dec. 31, 1895, and Three Preceding 
Half- Years. 


English 

















L.& 8.-Wetrn. 1,258,000) 558,000 2,821,000) 4,632,000) 4,831,000, 4,156,000] 4,851,u00 


Consolidated ae ae er. 
. Martins, Lim.) 440,0u0), 592,000, 244,000) 1,276,090! 1,187,000 1,008,00 
18319906! 12600000. 18015000 44,024,000 47,1 12,000 46,477,000) 46,145,000 


1,662,000) 1,47; ,000 
1,214,000 


Cash in| Money |Govern Total Total Total Total 
Hand | at Call ment on on on ; on 
Banks. andat | and and a - j d 
Rank of| Short | Indian Dec. 31, June 30, Dec. 31, } June 90, 
Eng!'nd.! Notice. Stocks. 1596. 1806. 1895. | 1895. 
I. Banks purely e-"% £ & £ £ £ j z 
Metropolitan. | 
1. Lon. & West. 3,818,006 4,262,000 4,105,000 12,735,000 13,576,000) 14,588,000} 13.575,000 
2, Lon.Jn-Stock, 2,463,000 ° 4,116,000 5.579000 6,003,000, 5,108,000) 5,521,000 
3. Union . 'Y767,000|3,221 ,000)3,166,000 9,164,000, 9,21 1,000 3:77 000| 8,842,000 
4. Glyn, Mills 1,580,000) 2,937,000 3,070,000) 7,687,000, 8,695,000) 7,49 ee 5,336,000 
5. City ............1 993,0.0) 526,000)1,493,000 8,011,000) 3,604,000 3,663,000) 2,5 :4,000 
6. 
7. 
3 


ee 





Total .. 
HI. Banks with-——|\-——> be 
Ci 2.| } f ' 
1 Natl. ao 2,749,000) 1,024,000 17438000) 27,211,001) 26,728,000 26 509,000 \24,872,000 
2. Lon.& County |5.406,900!3, 768,000 9,961,000 18,825,000, 18,526,U0U! 18,431,090) 16,905,000 
Lloyds ....... +. 44,147,000! 4, 171,000 5,528,000) 14,146,000) 14,061,000 13,734,090 5,413,000 
. Barclay, L....|3.813,00' [3,716,000 '8,687,000} 16,271,000) 7,6: 8,0 0 eat 
5. Parr’s&Allnce!2,729,000)3, 201,00 '2,109,000) 8,039,000) 10,1 45,000) 9,509,000) 7,920 000 
. Opti, &Count. 1,87 4,000] 2,237,000, 4,367,000) &.465,000) 5, 05,000, 7,341,000) 7,634,000 
. Lon. & Mid ‘|2'297 0001 1,295,000'3,341,000) 6,993,000) 6,443,010) 6,03 °',0 0) 5,970,000 
Wms Man. Sfd) 1,662,000) 1,831,000 1,632,000; 6,128,000, 6,969,0UL! 5,974.0) 6, 60,000 
Lon. & Provin | 861,000) $00,000 2,756,000, 4,417,000 4.290000, 3,872.00) 3,716,100 


10 Prescott, Dims. 








- 9 


CMMs 


| 661,000! 491,000 995,000 2,147,000) 2,358,000) 2,652.00) 2,799,000 





Total .........'28894000'25637000 57104000 1115350001 163%30.0'95,213,000'80,635,0u0 
~ * The money at call is included with the bills discounted. 
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In the disposition of their resources the two groups of 
banks have not quite kept pace. After making allowance 
in the first group for the figures of the Consolidated Bank 
the remainder have a net decrease in deposits of about 
4 millions, against which they have made a net decrease 
in Cash and Securities of about three-quarters of a 
million only. On the other hand the banks in Group 
Il., with a net increase (after deducting the deposits of 
Barclay and Company) of 154 millions, have increased 
their Cash and Securities by £1,100,000 only. 

Taking all the banks together (with the exception of 
Messrs. Barclay and Company), there is a net increase 
of £7,600,000 in deposits, and a net increase of 
£3,300,000 in discounts and advances, so that both 
actually and proportionally the position is less stable. 

Continuing our analysis further into the composition 
of the items coming under the head of Discounts and 
Advances, it appears from the figures of the ten banks 
that afford due information on the point that out of 
175 millions, 101 millions is composed as follows :— 

£ 


29,013 C00 
wsssccevee $2,034,000 


Discounts 
\dvances 





101,047,000 
At December, 1595, the figures shown by the same 


banks were 


L 
OST ene 28 43),C00 
MeN 4 asc Soknecatabintas trues 58 €84,000 





87,114,000 
discounts were 32:7 
per cent. of the total, whilst now they are only 287 
per cent. 


Thus twelve months ago the 


(F) Toran, Resources and PERCENTAGE of Net PRorits. 


Percentage 
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of 
{. Bank " Total Resources, Profits Net Profits 
Metron l( dan Tables of to 
Lon. & W MASTR A Band C, Half-Year. tesources, 
Half-year * £ £ e 8 
so Jur Isv . 3CS68,000 138,200 uo Sill 
31 Deec., 1s : 32,4°6,000 152,300 0 7 
80 June, lov 33,064,000 140,000 0 9 
31 Dx Is¥u —_ 29,574,00u 159,500 0 10 
JOINT STOCK 
30 Ju SED deli 20,700,000 92,100 0 8 
31 Dec., lsv 21,874 WOU *<.G00 S's 
50 June, 166 25,061,000 89,500 ae 
$1 Dec., 1svt 20,089 Jul 102,000 ow 
Usion— 
30 June, 1895 20,962,000 78,800 07 
31 Dec., 18¥5.. 21,555,000 S1,50u0 0 7 
30 June, lovd 22,026,000 0,00 0 7 
31 Dec., 1896 20,333,000 9 »,900 a) 
City 
30 June, 1895 10,487,000 41,200 0 7 
31 Dec., 1895.. 11,465,000 43,700 » 7 
Su June, 1s¥6 ; 11,651,000 40,200 0 6 
31 Dec., 1896........ . 11,.99,000 435,300 0 8 
Low. & S.-W EsTEKN— 
30 June, Ls¥5 saad 7,600,000 37,100 09 
31 Dec., 1895 cesses 8, 253,000 41,900 ol 
30 June, Lsv6 2” 9,024,000 5i, lu vit 
31 Dec., 18¥6.... 9,515,000 62,600 Vv 13 
CONSOLIDATED — 
30 June, 1805 .  4,8%7,000 33,300 01 
$1 Dec., 10V5.. .. ........  @,976,000 33,500 013 
MARTINS - 
80 June, 1805 3,024,000 13,509 0 8 
31 Decv., intd 3,207 Wu 12,200 0 7 
3u June, 1806 ........ ... 3,460,000 15,200 0 8 
31 Dec., 1896..,.... 3,435,000 18,60) 0 10 
Summary cf ABove. 
£ £ Ze 
I. Half-year to a 
30 June, 1895 ........0.6. Os 468,000 434,200 0 8 
31 Dec., 1805 eseeeeee 104,708,000 433,700 0 8 
BO June, bavd ..... ..... 108186000) .. ... 451,900 v0 58 
31 Dec., 1896 -......ccc-0. 96,005,000 ...... 489,900 v lu 
Il. Banks with 
Country Branches. 
Nat. PROVINCIAL 
Year to— 
31 Dec., 1895 51,076,000 .,.., 415,000 10 
31 Dec., 1606.........00.... 53,007,000 ....... oe sal 
Lonpon & County— 
Half-year to 
30 June, 1805.......co000-00 43.844,000 ...... 200,906 092 
31 Dec., 1506... «» 44,487,000... 218,006 0 9Ww 
30 Junie, 1806 .........00 $6,258,000 ...... 217,800 09 6 
BL Dec., 1806 ......00...008 46,632,000 234,500 v10 1 
Lioy vs — 
Year to— 
Sl Deéc., 1805...........00... 82,000,000 ..,... 261,000 0 16 
31 Dec., is00............... 35,907,000 ..... . 337,600 v 18 
PaRR’'s AND ALLIANCE — 
‘.\ _Halt-year to— 
30 June, 1295 ............ 17,$2b,000 ..,... 97,100 010 
31 Deéc., 185 ........... 21,085,000 ...... 101,400 0 9 
. ; 80 June, 1806 ............ 24,806,000 ...... 130,400 0 ll 
3t Dec.. le0e ........... 24,125,000 ...... 151,300 012 
» Carita, & Counties— 
Year to— 
BO June, 1395 2.......... 15,693,000 ...... 152,000 019 .7 
S0June, 59d ...4....... 17,067,000 ..... - 168,200 Q17 11 












Net 


a 


LONDON AND MIDLAND — 
Halt-.\ ear to 


(Febraary 13, 1s¢7, | 
| 


30 June, 189% 14491,009 _...... R?,°00 Oll ¢ 
St The... 1B05 . sccsstes 14,904,000 ...... 87,400 a OO 2 
30 June, 1896 15,945,000 .. .., S47 00 ~« 2 
31 Dee ,1896..... 17,744,000) 2... 1..0,000 - O98 6 


WILLIAMS & MANCHESTER & SALFORD— 
Year to 


31 Dec., 1895 .......... 12,446,000 152,000 


~ 


. 2 
31 Dec., 1896 13,609,000 153,300... 1 se 
Lox, & PROVINCIAL— 
Half-year to— 
30 June, 1895 8,570,000. 60,700 ...... O11 10 
31 Dec., 1895.. 9,059,000 ...... 56.200 ..... ale § 
30 June, 1896 .......00.00 9,473,000 62,100 2... O18 1 
31 Dec., 1896 10,086,000 66,100 013 1 


Asa whole, the banks have had during the past half. 
year increased resources in proportion to their capital, an 
increased demand for accommodation as shown by the 
increase in discounts and advances, and improved rates 
for their money. All these conditions are naturally 
reflected in the net profits, and this table shows that 
six banks of the first group, which have only participated 
in two out of these three advantages, have increased 
their net profits from £400,000 to £489,900. ‘The per- 
centage ot protit has also increased from about &s. per 
cent. (after making due allowance for the disappearance 
of the Consolidated Bank) to 10s. 5d. per cent., a ratio 
that has not been obtained since the last half ot 1593. 

The banks in the second group bave not benctited toa 
like extent, although they have nad increased sources, 
and have been able to employ them pretty clo-«'y. This, 


however, might perhaps have been expected, as the 
country business is not so closely dependent upon the 
London market, and they had, therefore, su ed less 


during the previous depression. 


(G) Isrekest ALLowgep and Expenses Paip, Dec. 31, 
‘Two Preceding Half-Years. 


Dec. 31, 1595. 
BANKS. — — ~ == 


Interest Expenses. Interest Expenses. Int 


June 30, 1806. b 1, 1895. 


' Expenses. 









| £ £ £ £ £ £ 
| London & Westminster 111,300 111,300 168,500 
Lonagon Joint-Stock .. Rs UO - 91,600 58,700 
Cnion 49,°00 66.500 18,200 67,000 65,300 
City .. ; 53,700 : 53,305 52,000 
Lon. & South-Western 11,200 63,300 4,300 65,600 65,000 
Consolidated ; ad : . 21,700 
Martin's ces tad dae F700 ~=—-:14,000 2.900 13,900 13,200 
London and County . $5,500 , 242,700 36,500 237,700 234,700 
Varr's and Alliance, L Ses 105,900 106,300 80,500 

Capital and Counties }54,300 po 
Williams & Man. & Sal a 110,300" wt om 111,000" 
London and Provincia) 41,700) 65,600 37,900 = 64,600 39,5 63,000 
194,600 | 926,200 99,800 993,600 101,700 904,200 


1. Banks purely £ £ £ £ rie £ 
Metropolitan. 
Londonand Westminster ..... 12 10* 10 10 | 9 tl 
London Joint-Stock ............ 10 a ¥ 9 | 9 10 
Union ee eae se 10 9 9 | & 10 
ity .. ad panbotnaes 9 8 8 8 8 9 
London & South-Western..... 10° 10* 10 10 10 10 
Consolidated... ia ccatinh’ ~ 8 s |} Sh 9 
SRAM iviniees scicbihahdaes 6 5 5 5 5 6 
11. Banks with Country 
Branches. i 
| National Provincial ... ....... 18 17 16 17 | 16 18 
London and County ........... 20 20 20 20 20 20 
| Lloyds f ablbidccebeiatb dea 163 14 4 14 | 15 
Parr's and Alliance.............. 19 19 19 i9 19 ly 
Capital and Counties ........... 16 16 16 =«C*S 16 16 16 
Lonecn and Midiand .......... 15° 15 16 | 16 15 15 
Williams & Manch. & Salford 124 124 125 124 { 1% | 18 
| London and Provincial .......... 17 17 17 17 17 wv 


largely increased, but as it is itself a basis of profit it is 
| scarcely a matter for regret, whilst the increase of 
| £22,000 in the expenses is relatively but a small matter, 
especially when taken into consideration with the large 


"Year. 


(H) DivipEenps, 1894-6. 





Dividends and Bonus—Per Cent. per Annum. 





seieemnittind it ot ace aioe 
BANa&s. 1896. 1895. 1394. 

















31 Dec. 30 June. 31 Dec. 30 June.| 31 Dec. 30 June. 

















* and bonus 1 per cent, 


The amount paid out for interest has, of course, 


number of offices among which the amount is distributed. 

Notwithstanding the difficulty with which dividends 
have been maintained in some recent half-years, most 
the banks have taken advantage of their momentary 
prosperity to make increased distributions. Lloyds 
Bank pays 16} per cent., as against 14 per cent. at the 
close of 1895. The London and Westminster pays 12 
per cent., against 10 per cent. twelve months ago, 
the National Provincial 18 per cent., instead of 16; 
whilst the Joint-Stock, City, and Martin’s each pay}. 
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per cent. more than at that time. The London and | 
South-Western and Williams’ Manchester and Salford 
also distribute an additional 1 per cent. by way of | 
bonus. 


(I) Amounts Ser Astpe out of Ner Prorirs, Dec. 31, 1896, and | 
Two Preceding Half-Years. | 
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cent.; whereas the variations last year were only 
between 46 per cent. and 60°8 per cent. 





(K) Percentace of Casu, Money at Cat, and INVESTMENTS to 
CURRENT and Deposir Accounts. 


l 2 3 
Currentand Cash, Money 
Deposit at Call and Percentage of 


Accounts. Investments. Col. 3 to Col. 2. 





‘BL. Dec. 1896. 30 June, 1896. 31 Dec, 1895, No. of Table A. Table E. Dec. Deec., 
vialliiaiiiaentenine saeaicldinaiicaais. \tstitiingicnammatetaees BANKS. Offices. £ £ 1s0¢ 1895, 
Re- Barclay and Co.,Limited 151 95,519,000 14,221,000 US°A ~ ... d 
Sanes | duc. Reduc Reduc- | Glyn, Mills, Currie& Co, 1... 12,102,000 7,487 ,000 627 ... 6U8 
tionot tion of tion of National Provincial ...... 171 46,855,000 97211000... 51. 580 
Reserve. Pre. Reserve Pre- Reserve. Pre- Union ....... shea ee 15,515,000 8154000 ... B79 .. 54°1 
jtnises mises muses London & South-Western 1.9 5,635,000 4,632,000 S36 ... S64 
Ac- Ac- Ac Cap tal and Counties 261 16,048,000 8,468,000 ... 52°83 ... 4532 
count count. count, DES: ..+.:0sc cea 2,428,000 1,276,000 ... 52°6 , 68 
equapse _ ——— -_—<—— or ———-—— St | __ | London & Westminster. 2U 25,602,000 12,785,000 ... Stl 5te6 
£ £ £ £ £ £ London and Provincial... 149 $8,666,000 4,417,000. 510... 506 
London and Westminster ........ * A a 2,000 Prescott, Dimsdaie ...... 3 4,232,000 2,147,000. 50°7 ... 56° 
London J. nt-Stock . ; sanen } London and County .. 180 41,151,000 18,825,000. 457 4s°2 
Union ins Sips dus aecedams 5,000 | London and Midland lol 15,757,000 "933,000 ... 440 ... 460 
Glyn, Mills, Currie and Co.. ..... ad | Wi liams & Mane. &Salf. 67 11,693,003 5,123,000 ... 439 ... S24 
City re: Ms | Bdoyds ....... Sascen ae $2,645,000 14,148,000 43% ... 47°7 
London and South-Western ...... 20,000 10,000 10,000 Parr s and Alliance , 19,269,000 ~,039,000 ... 0 417 . 563 
Consolidated , ; 1,400 | City a 7,7! 3,000 3,011,000 38°8 . 470 
Martins ede tes dS len eddie 2.600 1,250 ~- - - - 
Nationa! |’rovincial ................. ia ; * i!) 1,571 293,603,000 ... 149.980.0600 .. SI f 
Londo BREE ccs ctdcquse 25,000 25,000 aE Note.-—-The Joint-Stock Bank is not included in the above comparison, because 
REED. .., .orsconpdessbaatebsosbucbancorns 20,000 a ; 15,000 the money at call is included in ** Bills discounted loans, &c.” 
Parr's awi Alliance ............. 1 000 10,000 10,000 
Capita | Counties ; 500 | eS 
London DRIED dec cicki ws baci 10,000 10,000 10.000 
Willian xcon & Manc. & Sal. 2P,000 5,000 20,000 6,000 | CHINESE REVENUE AND EXPENDITURE. 
London «nd Provincial 6,200  5,L00 6,300 2.500 31.0 2KO | 
43,700. 110000 7,550 64,500 "44,500 oY, 00 A 4 =n years ego the = terrfal indebtedness of the 
See eee Chinese Empire did not much exceed £5,000,000; but 
o3,/00 72,050 73,600 . . 9 ; 
it has since been increased to over £58,000,000, mainly 
7 ag in consequence of the war with Japan, and the amount 
; ‘\eBATE of INTEREST and Ba. s C ‘OR Lp? . a , r 
\ emer, eee BaLances Cakkiep Forwar’ | will be materially augmented in the near future if 
ec. 31, 1896, and ‘lwo Preceding Half-Years. ‘ ‘ 5 ie . . 
| Luropean investors can be satisfied with the security 
L s sl svt. ‘ ¢ su, lst c. 3 bay . :.: ~ y ; f 
feces 1, 1840, June oY, Ievo vec. $1, Lov. | which China has to offer. Naturally, therefore, there 
BANKS. Rebate. Ralance Rebate Balance lit Balance has been of late a growth of interest in the question 
Forward Forward * Forward f ’ ie . 
.. a eee TA as of the Empire’s ways and means, but the fiscal 
£ £ £ £ £ £ “anceme » Peking Government are of wh 
London and Westminster ..... 7,400 16,400 34,500 | _ Sees of the Peking Gove — nt are ol — gine 
Kanto nt Stock ............ 9.900 9.200 9,400 7,500 12,400 & QU extraordinary character as to make it extremely diflicult 
Tnion piapaeipat 17,000 | £2,000 7,500 13,400 8400 12,700 el la aes and resource: s countr 
City 2 7400 | 33'300 4500 11,100 $300 | 10.900 to judge ot the position anda resources or the coun ry 
leado nd South-Western.... 5,500 15,702 4,000 10,600 3.90¢ 6.40 | while it is obvious that the result of the unsuccessful! 
SERA GEE ocnonukusdusndauerwese 4,400 5 : M 
Marti ee) meee | chee) eee) me | cel aoe | struggle with her neighbour has entailed important 
Natic rovincial...... ; . 7 54.000 rhs jeg} ‘hing poe] f ISA C] nstances the 
London and County 51,290 76,200 §=96.000 76,700 23,200 85.400 | chang Ss in China he rsell. In the wo CHEeare vance +n 
— : 25,000, issu | report on the revenue and expenditure of the Chinese 
arr’s .. svececceree eeoscose «s| 14,700 51,900 15.000 37,000 , 11,300 | 31,0. . wa , . ' 3 Te she hs 
Capital and Counties ; " —o ee Kmpire, by Mr (¢ onsul Jamieson, of Shanghai, 
London and Midlana ....... a 40.200 29,900 2,100 | which has been published as a Foreign Office paper, 
Williams & M’chester & Saifd. 20,200 17,600 18,00 = 14,406 . pe . 
London and Provincial ........ 5,100 | 18,700 4.000 17,800 $400 18.100 makes its appearance opport unely , for though the report 
nn | ces is based upon the details available for the three years 
123,800 303,800 73,100 245.700 93,660 326,700 ’ : 8 
ee ee | before the Japanese War, it cannot but be of assistance 
ee Ste ane 400,200 in arriving at a clearer appreciation of the state of things 
existing during the period referred to, and in forming a 
> net - . . ‘ ; 
Provision foz the future has not been entirely | conclusion as to what changes are expedient or possible. 
neglected, but it has chiefly taken the form of} Apart from the returns of the Maritime Customs, the 
reductions in premises accounts. Lor this purpose | Central Government publishes no statistics of any sort ; 
Lloyds Bank apportions £50,000 the London and} but a selection of the reports on financial matters, 


~ 
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County £25,000, Parrs and the London and Midland 
£10,000 each, and the Union Bank, Williams’, and the 
London and Provincial Bank £5,000 each, making in all 
£110,000, against £32,500 only at the close of 1895. 
The allocations to reserve are £20,000 each by the 
South-Western and Williams, £6,200 by the London 
and Provincial, and £2,500 by Martin’s Bank. Besides 
these amounts the Joint-Stock applies £10,000 in writing 
down the Imperial Bank purchase account, and the 
County and Midland each add £10,000 to their officers’ 
pension funds. The amount of rebate carried forward, 
though larger than at the end of 1895, scarcely shows so 
much increase as might have been expected from the 
much higher rates of discount ruling; but this may be 
m part owing to the fact that some banks calculate 
rebate always at a fixed rate. 

The balances carried forward are in some cases 
considerably less than those with which the year 
commenced, whilst in others they are considerably 
larger. The total, as shown in the table, is less also by 
upwards of £20,000, but would probably be in excess by 
More than that amount if the figures for the National 
Provincial Bank were yet obtainable. 

We conclude, as usual, with a table showing the 
Percentage of liquid resources to current and deposit 
4ccounts,. As might be expected from our analysis of 
tables D and E, the position is, upon the average, 
slightly altered for the worse. The extremes are also 
considerably further apart, the smallest percentage having 
f ‘below 39 per cent., whilst the highest is 63°5 per 





furnished periodically by the provincial authorities, are 
made public in the Peking Gazette, and though these do 
not really represent the sum extracted from the pockets 
of the people, they are the only figures upon which the 
Government can at present count in making up its 
balance-sheet. Excepting the revenue derived from the 
Maritime Customs and a few of the old native Custom- 
houses, no part of the national income is collected directly 
by the agents of the Imperial Government; all the rest 
ofthe revenues are collected by the agents of the pro- 
vincial governors, the money being first paid into one or 
other of the provincial treasuries, and then apportioned 
partly to the capital, partly for local government needs, 
and partly, if there be a surplus, to other less wealthy 
provinces. 

The Board of Revenue, which has the general super- 
vision of financial matters throughout the Empire, makes 
up before the end of each year a general estimate of the 
funds that will be required for Imperial purposes during 
the ensuing year, and apportions the amount among the 
various treasuries and collectorates throughout the 
Empire; and when sanctioned copies are circulated 
among the viceroys and governors, who in turn pass 
them on to the officers concerned. The remittances to 
the capital are, as a rule, forwarded with reasonable 
punctuality, and though it is frequently complained that 
certain sources of revenue are no longer adequate to the 
demands upon them, ‘‘a shift is made to borrow from 
some other fund which luckily is found to have a surplus, 
and somehow or other the required supply is usually 
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forthcoming.” Mr. Jamieson points out that though 
this primitive system works well enough in times of 
peace and plenty, it is bound to break down in times of 
stress. Yet it would seem that no attempt is made to 
adjust taxation to expenditure by means of an annual 
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has first to be paid ont certain indents for the 
Central Government specifically charged cn that pro- 
portion of the revenues. Then there are the local costs 
of collection and numerous fixed allowances; then 15 
per cent. is set apartand remitted to the Shanghai 








budget, either provincial or Imperial. After the demands | Taotai for the expense of foreign legations, and’ 
of Peking are satisfied, all the taxation, apparently, belongs | the balance is apportioned from time to time 
to the provincial authorities, to spend as they may please. | by the Board between Imperial and provincial needs, 
There is never any reduction of taxation ; never any general | “ Of tonnage dues, seven-teaths goes to the Inspector. 
surplus of revenue over expenditure, but rather the other | General of Customs, presumably for the maintenance of 


way. There is a sort of perpetual ‘‘ tug of war’’ between the 
authorities in the capital and those in the provinces, the | 
former trying to extract as much as possible from the 
taxpayers, while the latter endeavour to pay as little as 
they can help. The revenue particularly controlled by 
the Peking Government consists of the rice tribute, 
partly in kind and partly commuted; the Peking 
quota of taxes payable in silver ; the Peking extras and 
sums apportioned to the Imperial household, and the 
Foreign Maritime Customs revenue. The first three of 
these items, which are collected ina costly and extrava- | 
vant manner, yield about £3,240,000 per annum, and 
this amount may be considered as the working revenue | 
of the Imperial Government, including the pay of the 
troops in and about the capital, both Manchu and 
Chinese, and all the civilian costs of administration, but | 
excluding the expenses of the Admiralty Department. 
This sum of £3,240,000 is drawn mainly from the pro- | 
vincial revenues ; but the Maritime Customs contribute 
to the direct remittances to the Peking Government to 
the extent of about £370,000 annually. Directly and 
indirectly, however, the revenues from all sources | 
amounted in 1893 to about £14,829,000, the land tax | 
yielding £4,181,000; the grain tax, £1,070,000; the salt 
tax £2,277,000; the “ likin,” £2,160,000; the Foreign 
Maritime Customs, 
£166,000; the duty and “likin” 
£370,000 ; and miscellaneous items about £910,000. It 
is estimated that the cost of collecting the Maritime 
Customs does not much exceed 10 per cent. of 
the gross proceeds, and in the case of the other 
taxes paid directly to the Government, 
the mode of collection is extravagant, it does 
not seem that there is any great filtering on the 
way; but it is computed that for every tael of taxation 
actually paid into one or other of the treasuries, the 
Chinese people pay at least three taels, which is not 
surprising when it is borne in mind that in the Celestial 
Kimpire every revenue collector is a sort of farmer of the 
taxes, and that, for example, the cost of collecting the 
land tax is two or three times as much as the out-turn. 
The collections of the taxes paid in grain, the tax on 
salt, and that most elastic of all imposts, the “ likin ”’ 
on merchandise, which is levied by mandarins and their 
underlings at their own pleasure, are among the other 
‘squeezes’ which are sanctioned by Imperial decree. 
The yield of this notorious “likin” amounted in 1893 
to £2,159,000, apart from the “likin ” on opium, returned 
at £371,500, but, in the opinion of Mr Jamieson, mani- 
festly understated. 

It is perfectly obvious that the Chinese revenues 
would yield a much more handsome total, with- 
out increasing the burden of the taxpayers, if means 
were devised for restricting the enormous leakage which 
takes place in the process of collection. The taxes on 
land and salt, for instances, should produce, under 
honest administration, fully three times as much as they 
do actually; and the same remark applies more or 
less accurately to the other sources of revenue not 
directly under the control of the Central Government. 
On the expenditure side of the account the details are 
exceedingly bald and meagre, but as nearly as the total 
can be estimated, it amounted in 1893 to £14,830,000, 
against a total income of £14,829,000. It is clear 
that the only real security which the creditors of the 
Chinese Empire have is the Customs revenues, amount- 
ing, as we have seen, to £3,660,000; but, as Mr Jamieson 
points out, it would be a grave mistake to assume that 
the whole of these revenues are free. Generally four- 
tenths of the duties are appropriated directly by the 
Peking Government. For the remaining six-tenths there 
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bulk of the transit duties would appear to be available 


| Empire—entertain a different opinion with regard to the 


£3,660,000; the native Customs, | 
on native spirits, | 


though | 





















































lighthouses and beacons, and three-tenths goes to the 
support of the Tung Wen Kwan, or Peking College. The 


for the provinces in some form or other.”” What is not 
clear from all this is, the security which the Chinese 
Government has to offer for further foreign loans, for 
though the Peking authorities would be perfectly satis- 
fied to rely upon an increase of the Foreign Maritime 
Customs duties to fulfil all their requirements in the way 
of maintaining a financial equilibrium, the signatories to 
the existing treaties regulating those duties, and Great 
Britain in particular—for British trade represents more 
than two-thirds of the whole foreign trade of the Chinese 


situation to that which prevails in Peking. Tbe Chinese 
Government will have to make their position much 
clearer than it is at present if they wish to rvtvin and 
increase the support of European investors. 


ARGENTINE AFFAIRS. 


(FROM OUR OWN CORRESPONDENT. } 


Buenos Ayres, January 18. 
DR PELLEGRINI'S COUP. 
|Tue extra session of Congress closed this al! »rnoon, 
and it is much to be feared that the evil it did w:il live 


after it, while there was absolutely nothing good to be 
interred with its bones. The good aimed at was appar- 
ently the ‘ restoration of the credit of the country,’ and 
under this high-sounding shibboleth the finances of the 
Republic in a short two months have been throw» into’ 
dire confusion—torn from their moorings, it may be said, 
and launched on a course full of future, if not immediate, 
peril to the nation’s best interests. The management 
and manipulation of the finances under Dr Romero's 
régime Was not satisfactory, no doubt; but very few 
people, except the influential politicians in the secret, 
anticipated that his disappearance from office would lead 
to the new order of things which Congress has established 
by its extraordinary proceedings during the extra session. 
With the fall of Dr Romero all the evils of Protection, 
monopoly, favouritism, &c., from which this country has 
so long suffered, seem to have acquired a fresh lease of 
life, and raise their heads and voices with even more 
insolent cynicism than of old. Congress has virtually 
taken the government of the country out of the hands of 
the Executive, whose prestige has suffered deadly blows, 
the effect of which will be more clearly seen by the outer 
world as the campaign for the Presidential Chair 
proceeds. The prime mover in all this sudden change, 
ex-President and Senator Dr Don Carlos Pellegrini, 
seized the occasion to-day at the closing sitting of 
the Senate to make a violent attack on the Executive, 
that is, on the President of the Republic, who is now 
paying for the tortuous, shuffling, and secret methods 
of his ex-Finance Minister. The opportunity of which 
Senator Pellegrini took advantage was the rejection 
by the Deputies of an addendum to the Budget, 
tacked on at the last moment and voted by the 
Senate, of $7,000,000 to pay the Municipal Loan: 
of 1884, held by Cohen and Co., the settlement of 
which has now been hanging over for some years. 
The precipitancy with which the Senate took up 
this matter and voted on it between night and morniog 
was one of the scandals of the session now closed. 

Executive opposed it successfully in the Lower House, 
where it was thrown out all but unanimously. When it 
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wert back to the Senate to-day that body wisely | through the Budget for this year during the closing days 
resolved not to press the matter, and it was let drop,|of the session has never been equalled before in the 
but Dr Pellegrini availed himself of the opportunity to} Parliamentary annals of the Republic. Millions were 
attack the Executive, and in the weakest place in its| voted away. Fresh and purely imaginary estimates 
armour. He accused it of laziness and inaction, | were put on, sources of revenue, subventions, and bounties 
and declared it to be suffering from atrophy: instead| were created, and Protection ran rampant to such an 
of taking the initiative in all public matters, it | extent in one case that asmall clique interested in linseed 
crossed its arms and left it to others, or allowed things | oil absolutely succeeded in getting the duty on the 
































to arrange themselves. The Senate had only taken | 
this municipal loan in hand because the Government | 
would neither move backward nor forward in the 
case, although it had been before it for years. It 
seemed not to have a fixed opinion or its mind made up 
on any question, great or small. The honourable Senator 
wound up by sarcastically expressing a hope that the 
Executive would rouse itself in future, and take the 
vigorous initiative in the government of the nation that 
of right belonged to it. The speech was a bitter one, 
and muy be looked on as a political warning. During 
the Presidential election it might or might not be incon- 
venient to have such a conscientious ruler at the head of 
affairs, and he could be forced to resign just as easily as 
‘Dr Romero was. Irrespective of this, the charge made 
by Senator Pellegrini against Dr Uriburu’s Admini- 
stration is perfectly true. I remember writing to you 
when he assumed office that his diplomatic training 
woul! probably be seen in his administration of public 
affairs, and that no striking measures were to be 
expected from him. It has proved so, and there 
has rot been a single great measure proposed by 
him or his Ministers since he entered office, unless 
Dr liomero’s abortive Unification Bill be called 
such. The people of the country, however, were 
glad at the change from too much legislation, which 
had such a large handin bringing about the disastrous 
crisis. Now, the very virtue in the man which the 
people like is turned against him as a political weapon. 


THE POLITICAL OUTLOOK. 


The -everity of Senator Pellegrini’s speech, a Parthian 
arrow let fly at the head of the State almost as the 
\j:doors of the Chambers were being closed on all the 
{| financial folly and bungling of the Session, is much com- 
mented on, and may be the precursor of important 
political events during the course of the year, which 
will be entirely devoted by the political classes all over 
the country to the Presidential election, though the result 
is @ foregone conclusion, as the National party is now 
stronger than ever before, and has decided to put forward 
General Roca as its candidate for the Presidency. Dr 
Pellegrini promises to throw all his influence into the 
scale for General Roca, he (Dr Pellegrini) to name the 
Vice-President. So the matter may be considered as 
Settled. As for the Mitrista party, the tow-rope of the 
National party has been finally thrown off, and it has a 
poor chance of any of the sweets of office, except, per- 
haps, in the provinces of Buenos Ayres and Corrientes. 
The Radical party has virtually disappeared, and only 
exists in name. It may sound curiously to foreign ears 
to hear of an ‘election ” in a Republic being settled off- 
hand so far in advance - but such has always been the 
system in this country, and it seems as full of 
life and vigour as ever. The people have 
little, or, rather, no independent voice, and, what 
i8-worse, do not seem to care to have it, and 
follow their leaders blindly. In the present case it is 
Just as well for the welfare of the country that it should 
e8 It is reasonable to assume that General Roca 
wi 
his second term of office the many mistakes of his first, 
from the greatest of all of which—decreeing the uncon- 
vertibility of the note issue without making it forced 
curreney—the country is still suffering, and will have to 
Sufler for years to come. General Roca is undoubtedly 
the wisest and most conservative statesman Argentina 
&s, and his return to power will be a guarantee of good 
gevernment and order. The whole foreign community 
are on his side, and would plump for him if they had the 


Suffrage, 


BUDGET MAKING. 
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The scandalous haste with which Congress gallopeg | principles. 
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imported article, which comes in very small quantities 
chiefly from England, raised by 250 per cent. The 
German sugar ring secured a bounty on the sugar they 
export, and all but exemption from tax on the enormous 
stock they have on hand. In most countries the Senate 
or Upper House, be it democratic or a house of nobles, 
is looked to to modify the legislation of the Lower 
Chamber when it is imprudent, The Argentine Senate 
reversed the picture this year, and undid all the efforts 
at retrenchment of the Deputies, replacing in the Budget 
most of the pruned expenditure, and balancing the matter 
by exaggerated estimates of revenue. In stamps, spirits, 
land and tobacco taxes alone, this process is applied to 
the extent of nearly two millions currency. ‘The net 
result of all the plundering of the people to enrich 
cliques and rings is a Budget of expenditure of 
about 153 millions currency, converting the gold revenue 
at 180 premium. The Ways and Means are worked up 
by the devices I have referred to and with the assistance 
of twelve millions of National Bank Liquidation bonds to 
equalise the figure on the other side, and in this way 
the Argentine Budget for 1897 has been framed. 


THE BUENOS AYRES PROVINCIAL DEBT. 


The resuscitation of the credit of the province of 
Buenos Ayres suddenly appeared on the scene a few 
days before the closing of Congress in the shape of a 
letter from Governor Udaondo to the President of the 
Republic announcing that the foreign bondholders of the 
province have agreed to take 35 millions of National 
Fours (1 per cent. amortisation) instead of the 55 millions 
due to them, and asking the National Government to let 
stand the verbal agreeinent between the Governor and 
Dr Romero, in reference to the Unification scheme, by 
which the bonds could be made available as proposed. 
The province has so far recovered under Governor 
Udaondo’s rule that it is able to devote four millions of 
currency yearly to its foreign creditors, and may be able 
to double the figure in a short time, so the creditors 
should not be too impatient. The President will lay the 
matter before Congress when it meets in May next, but 
there are difficulties and, they say, State reasons in the 
way. If the province can count on four millions a year, 
why not make direct terms with the creditors without 
dragging the nation into it; but this is just the aim of 
all the provinces; and although Unification is dead, the 
desire to saddle the nation with all the debts of the 
provinces is very much alive. There is an Act of 
Congress that authorises the National Government to 
treat to this effect with the provinces, and it may be 
acted on when least expected. 


WHEAT CROP DESTROYED. 


The disaster to the wheat crop in the provinces of 
Santa I’é and Entre Rios is complete, and must tell 
adversely on the march of the country this year. The 
loss in crops alone, devoured by Jocusts or destroyed by 
hail, is seventy-five millions currency, and another 
twenty-five millions more is a low estimate for the 
farmers’ debts to shopkeepers and for machinery, accu- 


prove a good President, and will not repeat in | mulating during the past three bad seasons. The relief 


voted by,Congress for the ruined farmers—$1,000,000 
cash and $10,000,000 of cedulas—will do but little good. 
It is not enough, and the method selected for its distri- 
bution by the hands gi the provincial governments is by 
no means the best. 

THE MINISTRY OF FINANCE. 


The impression in Government House circles is that 
Dr Wenceslao Escalante will be the new Minister of 


Finance. His speeches in Congress some years ago 
proved him to be thoroughly sound on financial 
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BUSINESS NOTES. 


Railway Rates.—In an address delivered before the 
London Chamber of Commerce oa Wedoesday Jast Mr 
J.H. Balfour Browne, Q.C., reviewed the past legisla- 
tion as to rathway rates, showed in what position 
matters now stand, and made some suggestions for 
putting them on a better basis. Dealing with the 
several tribunals that have from time to time been con- 
stituted to deal with railway questions, he showed how 
they have one and all failed to work satisfactorily, 
and amongst those failures he included the existing 
Railway Commission. As to that, he said: ‘‘I think 
itis obvious not only that a Committee of Parliament 
has recommended the reconstitution of the Railway 
Commission upon another basis, but that the traders of 
the country desire that this should be done. The 
questions coming before the Railway Commission are 
not so much questions of law as questions of commerce. 
I am convinced tbat for questions which involve matters 
of pelicy a tribunal which has common sense is almost 
better equipped than a tribunal of great- case lawyers.”’ 
One of his suggestions therefors is that ‘‘ reform might be 
effected by making the Railway Commission more for a 
commercial and less of a legal tribunal;”’ and in that 
he will find many to agree with him. ‘But it is not only 
the tribunal unac hir Balfour Browne considers jadity. 
Ac:s it hat tc aamunister are also defective. | 
He recalled how in 1888 the railways jockeyed the 
Board of Trade into sanctioning maximum rates con- 
siderably in excess of those actually in force, on the 
ground that some latitude was necessary to mect pos- 
sible contingencies, and then proceeded forthwith to 
raise all their rates to the maximum. That eminently 
unwise wanceuvre led to the passing of the Act of 1894, 
which made it incumbent upon the railway companies 
to prove the reasonableness of any increase of rates 
above the actual rates of 1892. But for an individual 
trader to go to law with a big railway company 
on a question of rates is a somewhat quixotic under- 
taking, for even if he should win the case the cost is far 
too great. Andalthough, in order to meet this difficulty, 
corporations and Chambers of Commerce have been 
empowered to bring complaints before the Railway 
Commissioners, even they have been found unequal to 
the task, since they ‘‘ are met in their complaints, not 
only by the railway company complained against, but 
by a strong body called the Railway Association, which 
is @ combination of the principal railway companies in 
the country.”” Not only so, even if defeated in a parti 
cular case, the companies refuse to treat it as a test 
case, and while reducing the particular rates complained 
of continue to charge similarly unreasonable rates on 
other parts of their system. On the evils resulting from 
this state of things, and particularly on the injury 
inflicted upon our industries, and upon agriculture | 


especially from the cheaper rates at which imported | 
foreign produce is carried, Mr Balfour Browne spoke 
at some length, and as partial remedies for it he made 
several suggestions. An organisation of Chambers 
of Commerce might, he thinks, be usefully opposed 
to the organisation of the Railway Association. | 
He is, further, of opinion that ‘in certain cases | 
the Board of Trade might, instead of attempting | 
to bring about conciliations which result in the settle- 
ment only of cases which would be settled without | 
its assistance, be made in certain cases to make | 
complaint to the railway tribunal in the interests of the | 
public.” He believes, moreover, that it would be bene- | 
ficial if, when in an action a principle has been decided | 


which the railway companies refuse to apply it in other | 
cases the Board of Trade might be empowered to apply 
the principle of the decision to all railways, and to see | 
that they obeyed. the direction in question. This last | 
suggestion appears to us a very practical one, and pro- | 
bably something is to be gained by such an organisation | 
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suggestion of Mr Balfour Browne's appears to us to have 
nothing tocommend it. We have, he says, a numberof 
railways that do not pay, and bavenot paid dividends on 
their ordinary stock for some years, and he thinks it would 
‘be easy for the State to purchase these derelict lines 
ata price which would put no great burden upon the 
tax-payer—and, if they purchased these lines the publie 
would insist upon their being worked at rates which: 
were reasonable in the interests of the community,” | 
This, he goes on to say, would introduce into the railway 
world a wholesome element of competition, and cause 
other lines to conduct their business in a better way, 
We fear, however, thatif the State attempted to purchase 
any such lines it would have to acquire them at a cost 
considerably in excess of their present market value, 
We do not see how a proposal to give certain special 
localities cheap railway facilities at the expense of the 
general public is to be justified. And we do not believe 
that, except on eleemosynary principles, the State could 
work such lines any better than the companies tliat now 
control them. 








Westralian Progress.—The Westralian rey: 


nue re- 
turns for 1896 show, as might have been expected, 
some very large increases, in consequence almost 


entirely of the growth of the gold mining industry. For 


the vear the to:al ievenue received by the Government 
amounted to £2,440,390, against £1,438,717 in the pre- 
ceding year, an increase of £1,001,673, or rocghly 76 
per cent. In 1888, when the influx of gold-see\ors had 


not begun, the Westralian revenue amounted to only 


€314,7U7. The chief increases last year we n the 
Customs receipts, which amounted to £996,812, against 
£621,625 in 1595, in ** mining,” which produced £. 15,258, 
in contiast with £77,885, in telegrams, which \ielded 
£95,496, against £61,944, inr ilway receipts, wi.cre the 
increase was from £348,741 to £680,771: wate: ‘elpts 
rose from £17,172 to £31,080, and stamp reve: jrom 


£43,668 to £70,653. In dealing with the figures the 
Perth Mining Journai points out that in eight years the 
population has only increased from 42,438 to 115,000, 
and alleges that every new-comer to the colony furnishes 
to the Government £22 163, in contrast with £7 53s per 
head contributed by the population eight years ago. 
Without attempting todecide whether or not the present 
scale of taxation is ‘‘ unjustifiable and destructive,’ it 18 
an obvious fallacy to treat as tax revenue such items as 
railway, tramway, postal, telegraph and_ telephone 
receipts, and the charges for the supply of water, for 
they really represent payments for services rendered. To 
ignore that fact, as our+contemporary does, entirely 
Vitiates its comparison and tbe theory built upon it. 
The latest mail from Westralia has also brought in 
the official returns of the gold entered for export month 
by month during the past year, as well as the <istricts 
from which the gold was obtained. The figures practi- 


cally agree with those publisbed in our issue of January 


23rd, the entries having amounted to 281,265 ounces, 
valued (£3 163 per ounce) at £1,068,808 last year, in 
contrast with 231,512 ounces valued at £879,748 in 1899, 
and 207,131 ounces, valued at £787,099, in 1894. For: 
the eleven years ended 18¥6 the total exports of gold 
from the colony are stated at 967,626 ounces, valued at 


| £3,676,980. The sources of supply last year are thus 


specified :— 
(Quant ty. Value. 
Oz DtGr e +t" 
Coolgardie ...............+0... 299,570 18 21... . 1,138,339 11 9 
Murchison ........ slevscesseves 23%j007:12 0. ...... 001,832 
SUIUD sccdn Resoteniesecnnies ANION: BIE ke, 690,599 0 11 
| Pilbarre ,............-. oe 111,278 1210 ...... 422,858 15 2 
East Coolgardie ............ 85.287 17 .... 324,090 1€ 11 
Kimberley ........ Sid Shedd a 23.373 620 |... 111,278 12 10 | 
North Coolgardie ........... 17,160 10 4 |... 65,209 18 8 
i ln 496811 7 ...... 18,880 10 11 
North East Coolgardie... 4.113 315 |... 15,630 1 9 
Ashburton =e eetbes 4309008ben00 2,802 7 7 6 apae 10,648 19 
281,265 612 ...... 1,068,803 4 8 


doubtful, however, whether it would be prudent to give | district, so that the returns from the sub-districts are only 


the Board of Trade a sort of roving commission to 
bring and fight cases at the public expense ; and a further 


foreight months. In connection withthe Westralian mining 
industry we have pleasvr; in acknowledging receipt 











eoPtansiae ! 


= 
= 


os 





ca 


_ Ft We 


 ——- Sa ez 





February 13, 1897. | 











THE ECONOMIST. 


the first monthly return of crushings for January issued by | 


the West Australian Chamber of Mines in London. The 
return sets out the districts where the mines from 
which the returns have been cabled are situate, the date 


of. announcement and the period covered, the process | 


employed, the tonnage crushed and yield obtained, and 


the assay value of the ‘‘ tailings’ where stated, with any | 


other remarks as to dividends and so on that tend to 
explain or illustrate progress. During January the 
return shows that 11,265 tons of ore were crushed, 
yielding 27,935 ounces of gold, or an average of 2 ounces 
96 dwts per ton. Theinformation is useful as it stands ; 
but the Chamber of Mines would perform a still more 
important service to investors if it could induce the 
mining companies making regular returns to state the 


monthly working costs at the same time, so that the all- | 


important question of profits might be ascertainable, as 


it is in the cases of the Indian and many of the South | 


African mines. 

Railway Passenger Fares.—A fortnight sgo we 
referrod to the success which had resulted from the 
revision of fares adopted within the past year or two by 
the South-Western, South-Eastern, and Chatham and 
Dover Companies, a success which has led the directors 
of the Brighton Company to decide upon a similar policy 
of endeavouring to popularise the first and second 
classi 
has ): cn not less satisfactory. In this case the first- 
class fares were reduced from about threepence per mile 
te no! more than twopence, the second-class from nearly 
two} nce to a penny farthing, and the third-class from 
about a penny farthing to a penny per mile. Yet Lord 
Emlyn was able to show, at the half-yearly meeting on 
Thursday, that Jargely in consequence of this revision of 
fares. the second-class traflic had increased in the half- 
year under review to the extent of 637,000 in nambers 
‘and £66,000 in money. From 1884 to 1895 there had been 
a steady reduction in the second-class passengers carried, 
from about 3,000,000 to 1,100,000; but in the past six 
months the tide has not only been stemmed, but it has 
been turned in a favourable direction, not because 
passengers who had formerly travelled first-class had 
gone second, but simply, according to all the informa- 
tion available, because of the reduction of fares. In the 


The experience of the Great Western Company | 
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Rand Gold Production.—So far as the output of gold 
is concerned, the Rand district made a favourable show- 
ing for the first month of the new year, the total produc- 
tion in January having amounted to 209,832 ounces, an 
increase of 3,315 ounces as compared with the preceding 
month, and of 61,654 ounces over the yield obtained in 
January last year. At that time, however, the whole 
industry was in a state of unsettlement and disorganisa- 
tion, owing to the raid, and the exodus of natives which 
resulted from it. Last month’s total is, with one excep- 
tion—213,418 ounces having been obtained in August 
last—the largest ever reached, and is, therefore, more 
satisfactory than the gloomy state of the ‘ Kaffr Circus” 
would suggest. The contributions of the principal pro- 
ducers in the past six months have been as follows :— 





Jan. | Dee. | Nov.! Oct. | Sept. | Aug. 





Ozs. | Ozs. | Oza 


Ozs Ozs. | Ozs. 
Bonanza . 5 ad 7,092 6.981 7,182 6,197 4,002/ 3,803 
| City and Suburban... 9,852 10,531 10,14C 9677 9968} 10,794 
Crown Reef..... ............. 11,534 12 143; 11,22- 11,57(| 11,468} 11,867 
Durban Roodepoort ..... 5.773, 6,074 5951 6,21£, 6,115; 5,740 
POrre.re. ....+.. Rh 12 683, 12.211 12,79€ 13,304 13,820) 13,600 
Geldenhuis Deep ........ 7,001' 6.843 6,637 5.517. 5,515: 5,210 
Geldenhuis Estate........ | 7342 7,597) 7,533 7,62¢) 6,305: 6,368 
George Gch .........0602 3,893: 3,69 3,752: 3,726) 3,872) 3,831 
CFIOMORIEM occ ccc casae Bs " : . * 3.486 3,389 
Henry Nourse ............. 7,529 7,504 7.157 7,124 7,015; 6,784 
CS Ee 2,462. 2.5€0 1,985 OVE; 2,652; 7,956 
PUMPOUS 20-000 00csescressece : 4741) 5,186 5,392 5,514) 4,864 
Langlaagte Estate ........., 7,908 6,897; 8,127 ®.19C 9,697 10,199 
Langlaagte Block B...... 2,639; 2,365, 2,427, 2750! 2821; 3,278 
May Consolidated ..,..... , 4.641, 4337 5.554) 5,650; 5,508 
| Meyer and Charlton ..... 4.143 4,747 4,896 5,00f 4,244) 4,549 
New Cropsus .............. . ° = 1,48¢; 2.102, 2,633 
New Heriot............cc0es 6.328 632° 4,834 6,006 6,011) 6,024 
New Primrose 9,074 907 7,727 =6.73°' 10,034 10,16] 
ara 1.932, 1€6? 2.237 4.087, 1.805 
Princess Estate..... as a 2.547| 2.373: 2.66 2.506: 2,714 
Robinson oer 17,841 27.639 20,184 20,01£' 19,234 20,831 
Roodepoort MLR. .. ..... $,543 3,371 3 49 961 4162 4,147 
Roodepoort Deep 1878 2,08; 1,731 4°, 2076) 2 566 
Simmer and Jack ........ 7 7.340 7.68% 8.120 8,099 8,331 
MMO nines ceccecsectacss £03) 3.933: 4.507 1,087) 1,628 
Wemmer 5.093 4.355 5.255 5393) 4,734 5.511 
Wolhuter... vqecncas] ban) GSA 1670 7,23, 7,226 6,640 
Worcester Exp'oration 2.183 2.252! 2.217 2437 2.239) 2,476 
" Returns not to hand 
\ good deal of irregularity is shown in last month's 


| an increase of 821 ounces, the Wemmer 738 ounces, the 


first-class traffic, with an increase of 43,384 passengers, | 


the money gain was only £170; but the chairman 


expressed himself confident that the reduction of the | 
fares in this class also would recoup the proprietors in | 


increased traflic in due time. In the third-class 566,280 
more passengers travelled inthe half-year, but there was 
a decrease of £35,847 in the receipts, which the chairman 
seems to have attributed to the fact that some long-distance 
travellers who usually went third-class now go second. 
There can be no doubt, however, that the reduction from 
@ penny farthing to a penny a mile in the third-class 
fares was largely responsible for the decline in the 


receipts from this section of the traffic, though the re- | 


duction will probably stimulate traffic in the future. 


A Scarcity of Small Silver Coin on tne Continent.— | 


he correspondent of the Zemps at Berne writes that 
negotiations are going on between the lederal Govern- 
ment and France and Belgium relative to the scarcity of | 
small silver coin. The inconvenience is particularly felt | 
in the home trade in Switzerland. At the commence- | 
ment of last yearthe Government held a reserve of a! 
million francs, but since then, and especially after the | 
influx of foreigners during the tourist season, the 
Government had to apply to Belgium for assistance, and | 
éven with that aid the stock is reduced to 300,000f. | 

ke penury of small coin has also been aggravated by 
the loek-up of Italian silver, against which the Govern- | 
ment ef Rome has issued small notes. 
Government has applied to France and Belgium to take 


Silver, without departing from the conditions of the 
Jatin Monetary Union. 


last month’s profits have been announced, they show the 


Toe Federal | 


' 


steps in common for increasing the supply of small | 


Jan. Dee. | Nov. Oct. Sept. Aug. 

£ £ £ " £ £ 
| Bonanza ... 15,587 | 16,001 |17,000 '12,650 9,032 8,678 
Crown Reef......... 17.595 18.279 16,200 16,003 15,557 15,649 
| Geldenbuis Deep. 4.536 6,857 4.239 44) 1,250 *3,956 
Do Estate ..... 5.400 7,900 ' 9490 7,243 1,700 3.578 
Henry Nourse .... 10,199 10,255 10,800 9694 10435 9,608 
| Meyer & Chariton 4,756 8248 6514 6,978 4,066 4,394 
New Primrose 7,429 7,975 | 5932 1,039 '11,720 8,486 
Rondennert United 3730 32°60 42359 45010 5.601 | 4.970 

* L4Uoe. 


returns. Oa the one hand the Langlaagte Kstate yielded 
1,011 ounces more than ia December, the Wolhuter had 
Ferreira 472 ounces, and the Langlaagte Block ‘B” 
324 ounces ; while, on the other hand, the Robinson 
return shows a falling off of no less than 4,425 ounces, 
the City and Suburban had a decrease cf 739 ounces, 
the Crown Reef Company 609 ounces, the Meyer and 
Charlton 606 ounces, the Durban-Roodepoort 301 
ounces, and the Roodepoort Deep 208 ounces. So far as 


following comparisons with previous months :— 





The apparent falling off of £3,492 in the Meyer and 
Charlton profits is largely accounted for by the fast that 
the December revenue included the proceeds of the sale 
of slays. 


Wills and Bequests —The Illustrated London News 
gives the following list of wills proved, with the amount 
of pearsonalty in each case :— 

Mc Hugh Alleyne Sacheverel Bateman, late of Etwall 

Lodge. Derby : 
Mr Richard Vigors Doyne, late of 8 Stratton street, 


Piceadilhy —nrercavcrccerccsceres ee seeseneee sitdiiet nattieonaniiianake 
Mr Georgs Edwin Williams, late of Saltwood Lodge, 
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£ | and mining shares being particularly affected. Brazilj 
Mr William King, late of the Ivy House, Denham, Bucks 44,282 7 ian 





Fours have lost on the week 2f 40c, at 67f 55c- i 
Mr William Edward Stewart, F.R.C.S., late of 68 Bruns- | : Spent 


- ee 


——— 





| Rentes Immobilisées (Law 


' Hotel and furniture of the 
| Expenses of management 695,373 55 


S MemBeles. ccccccccecccccce 37,877,725 48 





| Exterior 2f 20c, at 62f 10c; Portuguese Threes 45¢ 
ok oe ae ye 23,242 | GC, , gu at 
Mra Johanna Walters, late of 12 Chester terrace, Regent's 23f 15c ; Russian Threes 3f, at 91f 40c; Rouble Fours 


BRON sécnvnseosdcesceccetydaigheetDnsenisden’ vscuysbebdvrrbousenesee 14,433 | 50c, at 66f 10e ; Chinese Loan 55c, at 104f 65c ; Ottoman 
Mr Jobn Reginald Riddell, D.L., late of Spreacombe abe Bank shares have fallen 3-f, to 519f; Southern of Italy 
Park Morthoe, Devon .......ccccc..ccesssessscve-ceeveresccosee see ' ‘is 12 ‘OOF. Nap ae x c ’ 
Admiral Thomes Hu'chinson Mangles Martin, J.P , late ao 13 f, * rea iy orth of Spain 4f 50¢, to 98f We’; 
of Bitterne Lodge, Bitterne, near Southampton ...... 6 081 iarsis 10f, to 169f ; Cape Copper shares 8f, to 61f; De 


Miss Mathilde Cohen, or Blind, late of The Poplars, 20 seers 51f, to 732f 50c ; Chartered Company “+f, to 58f 50e; 
Avenue road, Reg: nt’s Park ...............--- 


comer ce 2736 | Transvaal Land 2f 75e, to 29f; Buffelsdoorn 7f 50¢; to 
Lady Jane Henriette Swinburne, late of 2) Enanismore 





rk 5 160 | 36f; Ferreira 21f, to 455f; Geldenhuis 8f 50c, to 68f; 
eo Hern renee? ene ce os ee” | Langlaagte Estate 7f, to 107f; Robinson Mines 12f, to 
ee | 200f ; Consolidated Goldfields 26f 50c, to 19s! ; French 
Sorei It Gorres ondernce | Mines d'Or 11f, to 122f; Robinson Bank 1°, to 88f; 
iI H : | Durban Roodepoori 9f, to 75f. 
oer | Par. Feb. 11. Feb. 4. 
FRANCE. f fc fc fe 
Three per Cents...... 100 ... 10235... 103 1' - 08 
(FROM OUR OWN CORRESPONDENT.) | Redeemable Threes .. 100 .. 10070... 10125 -- 055 
. , Three-and-Halfs eeeee 100 ee 105 20 es 105 Ti 5 _ 0 57} 
Pamss, Feb. it. | tialiee ....-ccecneee . 100 :. 89 12}.. 917 2. 50 
The returns of the Bank of France for this week, last | seen Sete OE cove = oe or - oe - 3 = 
22 > 46 ; ar are as. ur 18 ours seeeee ee ee ee wag = 
capa the corresponding week of last ye _ Egyptian Unified...... 300 .. 10635.. 1061 - 0 8 
OUOWS .— | Bank of France Shares 1,000 .. 3,650 0 .. 3,690 0 40 0 
DEBTOR. Be Banque de Paris...... 600 .. 817 0.. 84 0 —31 0 
oo re ee ee 18%. | Comptoir d'Escompte.. 500 .. 568 Ox.. 592 0 — 1150 
Capital of theBank ..... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 | Crédit Lyonnais..... - 500 .. 765 0., 7885) —-2BH 
Profits in addition to capi- Pengriey eevee eee a ee os . 7 637 0 — : . 
eal (Art Lawol dune 8, Paris Gas Shares .... oo A - 1133 0 — 
ma eereemeisantesetnanare 8,002,315 54 .. 8,002,313 54 .. 8,002,515 54 | Sez Canal eseeees --- 500 .. 3,164 © we 3,210 0 — 46 0 
branches ..........e6 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | Northern Railway .... 500 .. 1,840 0.. 1,842 0 20 
eee een property aetaes 2 ** aeane . ** eae - | Western Railway eeee 500 ee 1,125 0 ee 1,122 0 3 0 
pecial Reserve .......... 8,407,4 ee 407, ee 407, | Orleans Railway 500 1.670 0 1683 0 — 1% 0 
ea in circulation ...... 718,198,815 0 ..3,765,156,365 0 ..3,617,399,665 0 SEY se 0000 ve 4 oe 4, 
i eee coecaee <4 ier ee Eastern Railway 77008 © 500 ee 997 0 ee 1,000 0 - 3 0 
ferred or deposited .. 17,875,133 92 .. 19,779,757 8 .. 16,041,001 75 | Lyons Railway ..... . 500 .. 1,662 50.. 1,665 0 — 250 
| Bank notes to order, re- Southern Railway ... 500 1.295 0 1310 0 —150 
| ts p le si 5 os 632,055 os 193, 2 | ss an a 7° 
i, —— aaa 17,109,958 47 17,652,055 45 20,195,557 6 | South of Austrian Rail. 500 .. 216 0.. 216 0 .. .. 
SIUERNET cnnscctecceses 250,757.434 68 .. 202,530.383 2 .. 206,122,857 20 | Rio Tintos ......... - 20 .. 674 0.. 727 0 —-3 0 
Current accounts, Paris.. 392,380,184 54 .. 450,299,225 17 .. 424,586552 51 | ; . c 
Do branch banks...... 60,269.963 0 +. G1BI5945 0 .. 67301160 0 | The Chamber of Deputies terminated last week the 
Discounts and sundryinte: ee ve SSSR 90 oe SONS | long debate on the sugar bounties by voting all the 
| meatal ss" seosscsvese  S803995 55 4. 2.980905 4 4. 2,720,088 11 | articles of the Bill as proposed by the Government and 
ediscouneca | ‘ . °,8 
months ..........++08 121826075 .. 1,218,26075 .. __ 978,877 40 | the Committee. The additional clause to re‘use the 
| Bundries ....cccceececers 17,948,445,78 .. 17,487,955 25 .. 18,261,156 39 bounties to sugar when not made by at least three fourths 
DN siskctrictia 4,707,708,292 23 .. 4,767,665,195 36 ..4,601,662,997 07 | of French workmen, which had been referred to. the 
hinds tos te t , | Committee for favourable consideration by @ majority of 
ashin handang ind ° : ° ° 
DOME ehtonenccuasenin '5,140,895.842 9 .. 3,140,848,017 23. ..3,182,123468 4 | two only in a vote of 221 to 219, came again before the 
on — &9,851 56 .. 35239 15 .. 39,775 69 | Chamber and was thrown out this time by a majority of 
counted in Paris not : _ | two also—234 to 232. The amendment to introduce am 
“nae a " oy spacey ” aN aoe 2% eight hours’ day labour clause into the Sugar Dounties 
i Oo ercial bills, branch 3; as > iW . 5 nes 
Po earch 452,705,193 © .. 451,937,151 © .. 377,747,260 0 | — “all also negatived by a large majority. As — 
Advances on deposits of ln ee ter all the articles had been adopted, a vote was taken 
Do in branch berks ---. 101,400 0°. 101300 0 2. _ ‘so7,300 9 | OF the entire Bill, which was only passed by a majority 
Do in public securities 156,837.33 83 .. 165,175,892 25 .. 169,272054 92 | of 272 to 228. The Chamber had not then done with 
Do by branch banks.... 196,364,537 0 .. 201,044,509 0 .. 192,6.8417 6 
Advance to the State (Con- 


the Sugar question, for the next dav it had before it a Bill to 
ventions, June 10, 1875 j > , +} “ : ~ Aiati 
ron'Marcn 21878. > 140,000,000 0 .. 140,000,000 0 .. 140,000,000 0 | Taise the duty on foreign molasses imported for distilla- 
Goverzment stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,730 14 | tion, and which appear to compete with the native beet- 
Do disposable.......... 99,625,8.8 52.» 99,029,818 52 .. 99,625,976 4 | root and molasses in the production of alcohol. In reality 
two-thirds of the alcohol produced in France is made 
of molasses or beetroot, and the distillation from wine 
ee 18,819.072 94 .. 19,259.556 85 | j ig . : 
e o 3 as "ate te oa . promerty, supposed i. produce rear 
mploy of the special re- ‘rencn brandy, is aimost a mvth, as it represents 
i bintvernbcnaeuen 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 | , Fe : 
— * 49,478.287 52 1. 42,085,434 7g | About 4 per cent. of the production. The market value 


of foreign molasses is about ten francs per double cwt., 

OE caiiinannset 4,707,708,292 23 .. 4,767,666,195 36 .. 4,601,6€2,947 07 5 : e 
- . ,and the duty was five francs. The Bill proposed to 
The above return, compared with that for the preced- | raise the duty to ten francs, or 100 per cent. of the 
ing week, exhibits the following changes :— value, and it was carried by a majority of 353 to 148. 


of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 


bank and landed pro- 
perty branches ...... 18,817,675 94 


INCREASE. aFranes Both Bills have now gone up to the Senate, where they 
ne it eee rama will meet with litle opposition. 
DECREASE. F Ss. ; } ‘ : , 
Circulation . .ccccccesecsossccccs - seweeenens 46.957.550 M. Leroy Beaulieu devotes in the Economiste i rangaus 
Private deposits 


eeeedsponcesonserasceosecesocecs 59,:62,.425 
Discounts 


sab We bdnhewdh we Ubechebenonsecdedencess 35,938,398 
ee ee ee 12,816,471 


follows :—‘‘ It would be well to bring about an a 
national conference to endeavour to adopt a simp 
The London exchange has moved between 25f 19c and ; Gopt 
25f 20c during the week. and is to-day at 25f 194c. system oo without the complications = on 
Private discount is unaltered at 13 per cent. The | eed onc eke peace eer as on 
; aoe lon, esitate to pu 
cash to-day and a” aan was made up as under : bountied foreign sugar. 
ep. .” 








dane, vies ee She is ruiniag her colonies 
“Francs £ ‘Franca. = £ | is sinning against Free-trade in favouring combinations 
Go'd ...... 1.911,064,665 — 76,442,587...1,910,042,661 — 76,401,706 | like those of the sugar bounties... ... the bounty system 
Silver ...1,229,831,177 = 49,193,247...1,230,805,355 — 49,232 214 





cannot go on extending indefinitely in France. We ree 
Shore —vatidiitnns --/innm——— | already bounti ipbui igation, ¢ 
3,140,895,842 — 125,635,834 ..3,140,648,017 = 125,633,920 a y bounties on shipbuilding and navigation 
Bourse prices had been moving back during the past | cultivation of flax and hemp and sugar (there are se 
week, and to-day a general collapse took place in all| other bounties he does not name, among them those 0B 
departments, Italian Fives, Turkish, and Russian issues, ' cotton manufactures and the cod fisheries), Some agri- 
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an article on the sugar bounties, which he concludes a8>|{ 


breeding of silkworms and the spinning of silk, the 
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gulturists demand bounties on the exportation of wheat, | (£31,848,123),a decline of 17,813,376f (£712,535). ‘The 


and at that rate bounties will have to be allowed to butter, 
cheese, wine, tissues, machinery, &c., for there is no 
reason why one product should be more favoured than 
another. Itis time to return to a more natural and stable 
economic »’gime, one less complicated, and that does not 
burden taxpayers and consumers. The extraordinery 
incidents of the singular and interminable discussion on 
the Sugar Bill may be regarded as precursory signs that | 
an edifice without solid foundations is menaced with ruin, 

and that the time has come to reconstruct it.” 

Difficulties have arisen between the Northern of 
France Railway Company and the Government relative 
to the rates for the carriage of certain merchandise not 
enumerated in the tariffs. New products, chemicals in 
particular, are frequently entering into consumption, 
and in such cases the railway company had charged by 
assituilation the rates of the class of goods which they 
most closely resembled, but had neglected to obtain the 
Authorisation of the Department of Public Works. In 
Deceiiber last a Protectionist Deputy questioned the 
Miniter of Public Works on the subject, and accused 
the “orthern Railway Compary of granting preferential 
rates to encourage the importation of foreign mer- 
chan \ise, as much of the trade with England and 
the whole of that with Belgium passes over that 
comp iny’s lines. The Minister then ordered the 
compiny to discontinue the practice of assimilation, 
and the company, in consequence, gave instructions 
to it: agents to apply the maximum rates on all goods 
not niined in the special tariffs until a new series of 
tari’; could be submitted to the Minister of Public 
Wor s for approval. 
had :nade contracts for the supply of the incriminated 
arti .s found them burdened with higher carriage 
charges than those on which the prices had been 
esta!)iished, and laid their case before the 'rench Cham- 
ber of Commerce, Paris, A committee to which the 
matt: was referred for examination has recommended 
the (hamber to intervene with the Department of Public 
Works to obtain a prompt confirmation of the new 
Special tariffs that may be submitted to it; to authorise 
the railway company to apply provisionally the assimila- 
tion rates; to continue to follow the same practice for 
new products brought into use ; and to permit the com- 
pany to reimburse the difference in the hgher rates 
charged since the assimilated rates have ceased to be 
applied. 

French politicians cannot abandon the idea of passing 
laws for the vexation of foreiyners, and two more Bills 
have keen tabled during the last week in the Chamber of 
Deputies. One proposes that as an equivalent for the 
military service foreigners do not perform, they should 
pay the same military tax that is levied under a law of 
1859 on Frenchmen who are exemp’ from active service 
in the army, and, in addition, a special tax of 3 per cent. 
of their wages or salaries during all the years they would 
have had to serve had they been French. The other 
Bill has for its object to interdict professors of foreign 
nationality from teaching in France without authorisa- 
tion from the Government. 

Indirect taxes in France produced in January a 
surplus of 8,929,700f (£357,188) on the estimates, but 
left a deficit of 149,000f (£7,960) on the same month of 
‘1896. Compared with the estimates, there was a gain 
of 3,964,000£ (£153,560) in Kxcise duties, 413,500f 
(£16,540) in the dividend tax, and 1,880,000f (£75,200) 
in Government monopolies, but a loss of 524,100f 
(£20,964) in Customs duties, and 800,000f (£32,000) in 
the sugar duties. Compared with January, 1°96, there 
were surpluses of 2.323,0U0f ($92,920) in the dividend 
tax, and 1,£36,900f (£61,440) in the sugar duties; and 
deficits of 4,785,000f (£191,400) in Gustoms duties, and 
514,000£ (£2,560) in State monopolies. The bourse tax 















i) Was over-estimated to the amount of 293,000£ (£11,720) 


and produced 66,500f less than last year. 
Returns of the trustee savings banks in France in 1896 

show that the deposits fell on the year from 839,595,251 

{£33,583,810) to 697,469,751f (£27,898,790), @ decrease 


— 


of 142,125,500£ (£568,502), and the reimbursements | 


from 814,016,440f (£32,560,658), to 796,203,064, 





ECONOMIST. 243 


In the meantime, importers who | 
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interests paid by the Caisse des Dépéts et Consignations 
to the banks, at the rate of 3} per cent., amounted to 
110,374,000f (£4,414,960). The amount of interest paid 
by the savings banks to depositors, at the rate of 23 or 
3 per cent., as established by each bank individually, 
was estimated at between 100 millions (£4,000,000) and 
102 millions (£4,080,000). The sum standing to the eredit 
of depositors at the end of 1896 was 3,370,759,959f 
(£134,831,598), a diminution of 24,670,226f (£986,809) 
on the year. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, l’ebruary 10. 

This market is subject to constant fluctuations. The 
news from Crete causes some preoccupation, and as a 
rule, the political outlook is not thought to be of a kind 
to inspire confidence. Large sales of Austrian stock 
are recorded. Bank shares are unsteady. It appear 
that the gains of the banks in 1896 had been over- 
estimated. 

The private discount rate in the open market is 
23 per cent. The report of the Imperial Bank shows 
increased strength, and in some quarters they speak 
of the probability of a reduction of the Bank rate. There 
are certainly some reasons for such a measure, but from 
a general point of view, there is at least no hurry for it. 

Trade reports from the country continue to be good. 
The demand for pig-iron exceeds supply, and, therefore, 
large imports of foreign pig-iron are reported. Price 
for soft steel have been rising rapidly. ‘The demand f 
ore is very considerable. A salient feature in tl 
trade is the advancing tendency of prices of 
tures, which springs from the high price 
raw material. With the approach of spring an increase 
of business is looked for by makers of iron and steel 
goods. The cotton-spinners report a very good business 
prices are advancing. _ In the electricity branches muc!l 
activity prevails, and the different concerns are busy 
in extending their relations at home and abroad. They 
have already built up a considerable business in all 
European and some other countries. 

Such good reports from nearly all branches of business 
would naturally lead to a buoyant stock market. As 
this is not what we see, there must be special reasons 
Indeed, the natural tendency towards inflation is checked 
by a belief that the prices for so-called industrial shares, 
particularly mining stocks, are already at a point which 
involves much risk to holders and purchasers. Veople 
bave actually began to get rid of part of them, and i 
any case the bull movement is checked. On_ the 
other hand, the public are greatly embarrassed to 
find suitable investments combining a yield of about 
1 per cent. with safety. This fact would sullice to 
ensure success to the new issues of loans in 
of preparation were it not for the disturbing effect of 
the new bourse legislation, the uncertain course in the 
money market, and for some other partly political 
considerations of a rather vague character. It is a great 
drawback that our experience with foreign loans should 
have been so discouraging, otherwise this country 
would ba ready to take almost any amount, As things 
are, however, ‘there is a strong preference shown for 
home investments. The conversion of the Mexican 
loans is expected to take place next year at the latest. 
Germany is supposed to hold about 250 to 300 million 
marks of them. The question of conversion in this case 
is a debatable one. Apart from what financiers may say 
on the subject (they have nearly all a high appreciation 
of Mexico), the public might not be found very ready to 
accept the conversion. There is also a talk of coming 
issues of Roumanian, Brazilian, and Venezuelan loans, 
Of Chinese loans, there is still a goodly supply in the 
hands of banks and bankers. It is, however, a task to 
choose the. right moment for bringing the:n out because 
the popular current is against China. — 

I must also point out the growing dissatisfaction with 
the financial conduct of the Bulgarian Government. Mr 
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Geschoff, the Finance Minister, has lately presented | foreign markets has caused large offers of gold bills; go 
some bulky reports, couched in fine language and | that their price suffers, and the Austro-Hungarian Bank 
setting forth satisfactory conclusions, but, unfortunately, | finds the acquisition of gold a profitable investment. 
containing some contradiction in the figures. His system | The Austrian floating debt on January Ist last eon. 
of counting arrears of taxes as liquid assets exposes | sisted of 43,672,100 fl of Exchequer bills guaranteed by 
him to well-founded criticism The tax arrears up to, the salt mines, and 139,046,017 notes of the State. 
January 1, 1896, are 13,880,458f, of which on October| In the Austrian Financial Department the new 
30, 1896, only 24 millon francs had been recovered. | Austrian investment loar was awarded to-day to the 
How can the rest be counted as liquid assets? The | Rothschild syndicate, in co-operation with the Post 
chief source of irritation against Bulgaria is her | Office Savings Bank. 
illegal employment of the railway loan of 1892, that In Budapest an Anglo-Hungarian Oil Industry Com- 
has produced, so far, 75,936,000f, out of which only | pany has been formed, which intends establishing a large 
22,512,000f were directed to their lawful destination. lubricating oil manufactory in Fiume. 
The 4 per cent. loan of 10 million florins of the city of 
ee ate eee Lemberg has been given over to Dutch bankers, is quoted 
AUSTRIA-HUNGARY. at the bourse of Amsterdam, and offered at 98} per eent. 
The Hungarian National Savings Bank realised a net 
(FROM OUR OWN CORRESPONDENT.) profit to the amount of 694,466 fl during 1596, that 
Vienna, February 9. being the largest amount earned since it was founded 
The Hungarian Government has made itself exceed- | SWeMtY-Hve years ago. The directors propose paying & 
Brae a te ne eh _| dividend of 40 per cent. 
ingly popular with all liberal-minded persons in Hungary | 
and in Austria by laying a Bill before the Reichstag | 
which provides for the abolition of the small lottery—the | 
lottery of the poor, whotempt fortune by depriving their | 
children of food and decent clothing ; 
has 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive c! yendors’ 
shares, &c., have been as follow :— 


the lottery which 
been the cause of innumerable suicides, of misery 


i } } Japi Applications. 
and dishonesty ; the scourge of the needy classes. Capital Applicati 


| 

| 

j 

1 

Amount Fivst 
; 

| 


stiris speci Nominal Offeredto Pay Parther 
In Austria the Liberals, and especially Dr Roser, have | Capital, the Publie. Thereon. | silty 
ver cease sad fo : lita i c é a 9 
never ceast d to plead for the abolition of this tax UPON | 4 nount previously eubscribed.. 9,850,968 ae 
ignorance, as it is called, but no Austrian Cabinet has | Issues of the week— 
¢ . ° | Patent Victoria Stone (L) 20,000 20,000 .. 20, ue ee 
made the slightest effort to get rid of it. The fear of not | West Sussex 3% County Stock, al a * onl 
; ° : ‘ RRGES . cxcnssss% j . Sis 37, oe 7 HC 
being able to replace the receipts from this obnoxious Matador TLandand Cattle 1} . 
j itnti snHrey : 23 De. Sto*k.... ‘ 30,000 30,000 .. $0,000 .. oe 
institution has prevented tke Austrian Ministers fromeven | Haig and Haig (L) (Whisky ; 
attempting this ref Yet what i i] Merchant:) .... .... 100,000 70,000 .. 8.7% 67.250 
attempting us retorm. et what is still held to be Rova! Hotel, Edinburgh (L.) 100,000 60,000 .. 15,00 45,000 


*Ang'o French Pneumatic Com- 
pensation Cycle (L.) 


impossible in Austria will have been realised in Hungary =" 
Leeds and Hanley Theatres of 


120,000 .. 
by next August. It is true the small lottery will be 


67,000 .. 8,375 


Varieties (L.), £5 Shares 83,000 .. 80,000 .. 80 ., 72,000 
replaced by the lottery of the classes, as it is in use in eee on See COTE | atahe 146.074 13,3 133,340 
. P . ae ° ™ 210 shares, _ @ oe ‘2 Tees € 
Prussia, but this kind of gambling only tempts the | Nrth Enropean Cycle Export(L.) 75,000 —— + +o 
er ' claceea ¢ vf ns J. and R. Allan (1. ) (Stores) .... 120,000 47000... sito a 
wealthy classes, and cannot do so much harm. Hyde Cycle and Machinists (L.) 25 000 20,000 .. 5 000 15,08 
It had of late been quite generally assumed in Vienna ee ice laa a ao i ae 
: . > ‘anadian Mines Exxplorationi(L.) 50, 37,5 ic <3 
that the Turkish question was being transformed from a | Cari sie Canning (L.) £5 shares 50,000 36.000 .. 5,200. ay 
agi : on So se ws ai . oi 7 25 i 5100 ee Oy 
political to a financial difficulty, and as this is far less | Fife* Kinross Coal(L.) £10 shs. 70,000 _ 





dangerous to grapple with, the bourses became inspired 


601,808 
with amore hopetul spirit Now, all at once, the political 


os .. %S7,974 
* Partly subscribed abroad. ati 
Total offered for subscription to Total offered for subscription for 


136,171 .. 


—————— ao 


{ ‘ter - j Ss ji j TOree as — hole — - 
character of the question has again been forced tothe | sete = —=— = eee tt | 1B rn cccvonsose £152,806,791 
foreground by the disturbances in Crete, and the} 1996/2.../2772200000. 11,966,547 | 1805...........006 MM SB, 808 
bourses suffer from the disappointment which is the | Msc ccc NGOs | eas aoa 
result of this state of affairs. Speculation has again to | IS0B...ooceeeeeeeeeeeeee 4,028.88 1892... 5 Saath tad 8) 137,100 


adapt its calculations to politics, and financial considera- 
tions are no longer predominant. Another reason for 
not taking too optimistic a view of the future is the 
returns which have been published of a number of banks. 
They show that financial business and transactions on 
the bourse have lately fallen off to a certain extent, and 
that where there has been an improvement, the recent 
political alarms have quite stopped its course. The share- 
holders of the Austro Hungarian Bank looked forward 
with particular anxiety to the general meeting, because 
it was hoped that the report of the year’s business would 
disclose the actual economical situation of the Monarcbv. 
And so it did in acertain measure. The report was in 
general a favourable one. After the breakdown which 
speculation experienced in 1895, confidence returned, 
and with the help of a pretty good harvest and increased 
exports at favourable prices, the activity of many 
branches of business revived, and new undertakings 
found no difficulty in obtaining capital. Industry, trade, 
agriculture, and commerce have no cause for looking 
regretfully upon the past year. The Stock Exchanre 


alone failed to recover from the heavy blow it received | East Indian Railway.—The directors are prepared to 
in 1895. 


— = wr _ . | receive tenders for two and a-half per cent. debentures 
Since the rate of exchange 1as reached @ lower point for £500,000. The debentures will expire on March 5 
than the ratio fixed for the proportion between gold an ‘ i ; t is 
the present Austrian currency by the new currency laws, 1905, and the payment of both principal and interes 
the Austro-Hungarian Bank has begun again to purchase | guaranteed by the Secretary of State. The minimum 


; gold. The purchases of gold during 1896 amounted | price is 99, and tenders must be made not later than 12 
to 16°6 million florins. The abundance of money in noon on 17th inst. 


We have received the following prospectuses -— 


- 
x 
o- 


Asbestos and Asbestic Company (L.).—Applications 
are invited for 30,000 shares of £10 each in the above 
company, part of an issue of 33,334 shares. The capital 
of the company is £500,000 in £10 shares, and it is 
formed, the prospectus states, ‘ to take over and develop 
the most valuable deposit of asbestos ever discovered.” 
The property acquired consists of a knoll 76 acres in 
extent, and 250 feet in height, and the engineers, who 

| have examined it, describe it as consisting of large and 
small veins intersecting each other, and forming prac- 
tically a solid and inexhaustible mass of asbestos. 
Particulars of contracts are given in the prospectus, and 
it is estimated that these show a profit of over 10 per 
cent.on the capital of the company. The lists will close 


on or before Monday, February 15th, for town, and the 
following day for the country. 
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MEETINGS, &c. 
THE METROPOLITAN DISTRICT RAILWAY. 


A special general meeting of the proprietors of the Metropolitan 
District Railway Company was held on Thursday at the West- 
minster Palace Ho‘el, Victoria street, Westminster, 8.W., when 
eertain Bills for the construction of new lines now pending in 
Parliament were submitted to the proprietors. Mr James Siaasts 
Forbes (Chairman) presided. 

The secretary (Mr Wm. Jones) read the formal notice convening 
the meeting. 

The Chairman, in the course of exhaustive remarks on the 
resolutions before the proprietors, observea that the meeting was 
what was known as a “ Wharncliffe meeting ''—a meeting at which 
any measures submitted must be carried by a three-fourths majority 
under a very rigid order—a Parliamentary standing order. The 
discussion, too, must be limited to the specific object for which 
the meeting had been called, He supposed that for the District 
Company this was the most momentous meeting he had ever 
attended. It was what might be called “‘a new departure.” The 
eareer of the Districts Company had been for the ordinary share- 
holders not a prosperous one, but for all the other classes of pro- 
prietors not so bad. As sensible men they had to make 
the best of the position. This was the question they had to decide 
—Would a new departure better tiie condition, and if so what 
departure? It was clear from the observations—at all events 
the o> servations that were pertinent — made at the recent ordinary 
meet», of the company that something should ba done, and these 
observations tended in a direction which meant following the 
exam) ic of the Metropolitan Railway, which had been lifted out of 
its depression into its present prosperity by reasonable and 
judicious extensions Esst and West. Of the B lls which ne would 
have ‘o submit that day, two, in fact tbree of them, were in the 
direction of judicious and ressonable extensions East and West- 
extens ons not attended with any serious or grave capital risks. 
This \. as one characteristic of the Bills. The other characteristic 
was noch more difficult to deal with, because it involved what he 
woul’ term * elements of the unknown’ He referred to what was 
known as the Deep Level Railway from Earl's Court to the City. 
This scheme found strong support in certain quarters, but bad not 
been accepted quite 8> readily in certain other quarters, and the 
directors, the only men who could aid the proprietors in deter 
mining these matters, were between two fires. The board were in 
possession of a certain amount of proxies. They knew very well 








how these proxies were obtained, and the ideas of the people who 
entrusted the board with them. Some wanted one thing some 
anotier. ‘That was a difficulty. Another cifliculty, as he had said, 


was the unknown element, because the proceedings that day were 
preliminary to the discussion in Parliament, and the unknown 
would probably be Jess unknown when the Bills emerged from 
Parliament. What he wi:hed to impress on the shareholders was 
that the company could not stind still. Under this pressure no 
board could stand still. If a considerable number of shareholders, 
with a substantial interest, insisted on having this or that done, 
the directors were bound io give attention to their wishes. It was 
impossible to restrain this kind of enthusiasm —an enthusiasm 
resting on emotion. The directors. as well as the prop ietors, 
however, had to deal with hard facts. It was an easy pr. cess to 
tell the proprietors the position, and, in a word, to describe briefly 
these Bills; but is was an ectirely different matter to take the 
Bills through a Parliamentary Committee wit1 opposition, other 
schemes conflicting with the District's proposals, and subject to 
cross-examination. Wha'ever the company attempted, some 
people, no doubt, would be very anxious to prevent; and this 
especially applied to the D ep-Level scheme. As he would be the 
chief or, at li events. one of the leading witnesses in support of 
the proposals of the company, and as wha’ he said that day 
would be on record, he asked the proprietors to appreciate 
the embarrassment of the position. He could not tell them what 
would be the outcome of the Parliamentary discussion on the Bills, 
Parliament often imposing conditions which materially altered the 
position financially. Assuming the Bills to pass,and assuming any 
financial responsibilities r.sted upon the body of the shareholders, 
consequent upon the passage of these bills, the salvation of the 
Proprietors rested upon the fact that the schemes could not take 
effect until the shareholders themselves bad had an opportunity of 
confirming the decision of Parliament. It all came to the vulgar 
question of money. These works could not be prosecuted without 
money, and this could not be raised without toe sanction of the 
proprietors. 

Proceeding, Mr. Forbes said he was going to draw largely upon 
the faith ot the proprietors that day. He vas not going Lo discuss 
any of the details of the Bills for the simple reason no cne in the 
Toom, or out of it, had sufficient dafa to discuss them so as to 
make their suggestions safe to follow. 5 a 

Taking the most important of the Bills first, the Chairman said 
it was the company’s own Bill—that for the Deep Level line. The 
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' railway it would be a very cheap line. 





—— 
245 


led them to think that the cost would be only £906,000. 


—_—— 


ne © 


Sir |) 
Benjamin Baker had told them when al! was included |! 
that the cost would not be much less than £1,400,000. For | 


purposes of compression and convemence he would put 
the cost at £1,500,000 sterling. This well illustrated the 
difficulties attending such a business, for when it was confidently 
insi-ted at one of the meetings of the parties interested in the pro- 
ject that the line could be built and well done for £800,000, Sir 


Benjamin Baker pooh-poohed such an estimate, coming, as it did, || 


from people without the slightest authority, and be (Sir Benjamin) | 
put the cost down roughly at 14 millions Viewed as a separate 
Toe existing railway cover- | 
ing the same ground cost over £700,090 por mile. [fall the capital 
was issued, and all the loans raised to the extent of £1,600,000, the 
cost would ve £328,000 per mils. The share capital was to be 
£1,200,000, which was much less than te estimate of the whole cost, 
but then that carried with it, as a matter of course, the power to 
raise on debentures £400,C0), so that the eypital under the Bill 
would be £1,600,000. Without pledging himself—for no one could 
pledge himself to any figures until the Bil! had emerged from 
Parliament—he would say that in all probability the whole of the 
capital would be required. If all was spent the ccst would come 
out at £328,000 per mile. What was this expenditure todo’ ‘lo 
provide the company with an access into l.ondon—he would not say 
Ina new and untried way, but by a method which was for all 
practical purposes a speculative theory—by a railway worked by 
electricity. He was not an engineer, he was not an electrician, but 
he had learned much about these matters, and he was not at all 
sure that there was a possibility of analogy between electrical 
railways ard lines worked in the ordinary way. This was 
the unknown element to whieh he had referred. Ther 
was in this country no reliabie data upon which the amount of 
work to be done by the proposed railway, if it was to effect its 
object, could be ascertained. The City and South London and the 
Liverpool Overhead railways were the only two lines upon which 
there was any possibility of forming the slightest analogy. He 
defied any man to te!l what the working expenses would be. The 
Central London Railway was being constructed. A number of 
capitalists —very sanguine people had gone into the concern. At 
the present time those people were in much ignorance as to what 
the results will be. ‘The same people were so bold, before havin 


realised in practice the outcome of their ideas, as to proje 

snother railway from Hammer-mith to Wo'ghtsbridve, along Picca 
dilly, diverging towards tie Strand, to compete with the District 
All he could ssy was that they were very bold. ‘he Centra 
London would cost per mile about what the District cost over 


£6C0.000 a mile. The line would be isolated, with no through cor 
nection possible, and with the omnibas running over their heads 
every inch of the wav. It was a speculation —an absolute specu 
lation—to forecast any result. The position of the City and 
South London was well known. That line was m-de relatively 
cheaply. It had been working for some time, and was not encum 
bered. as was the District, with enormous annual charges, conse 
quent upon the financial arrangements made in its early days = In 
a word, that company started very fair, and after being in 
existence some years it was able to pay only a very small dividend 
The electric:] business therefore was not without its risks and | 
dangers. It would not be to the interest of the District to ignore 
what was going on if detrimental to them, but when opposition 
lines were being prosecuted, the District must be in evidence, at all 
events to show that the District Company were abie to do some 
thing in the public interest, even much more than the new lines 
could, 

The new railway was to be an express line journeying from the 
Mansion House to Earl's Court, the journey reduced by 
twelve or fifteen minutes. This was the whole thing achieved, with 
the possibility of a difference in comfort as compared with the 
existing line. This is an important question. If it is possible to 
go to Hammersmith in twenty minutes instead of thirty-five, if it 


be ing 


| is possible to go from the Mansion House to Victoria Station in a 


Bill might be briefly described as one for the construc ion of a | 
railway—4 miles 7 furlongs in length—between Earl's Court and | 


the Mansion House Stations, running directly under the existeng 
District Railway. The estimate of Sir Benjamin Baker—of all men, 
he supposed, the most competent to judge, because unser Sir John 
Fowler, he constructed their 
Cognisant with everything connected with it—for the constructioa 
of the new line was £906.400. His report, which had been widely 
Cireulated, stated that the project was pot impracticable —that the 
thing could be done, but that it would require much skill and much 


ticular railway, and therefore | 


money. The amount mentioned £906,400, was, however, only the | 


entary erst, but did not by any means include the whole 
‘Cost, He (Mr. Forbes) would be deluding the sharebolders if he 


quarter of an hour or ten minutes less time, this would have a 
enormous effect on the traffic. It must be of great advantage | 
to people travelling to and from the City on the company’s Rich 
mond, Ealing, and Wimbledon extensions, and would tend to| 
still more rapidiy increas» the development of the traffic. The | 
enormous competition would still be present, but ata great disadvan- 
tage. ‘The crucial ques'ion was,‘ Can weafford it at aay particular | | 
period? Howare we going to raise tis one and a-balf millions of || 
money?” All these projects involved consequences seriously || 
affecting both classes of shareholders but the smalin-ss of the | 
proxies sent in practically meaut that ths proprietors, in the main, 
do not express any opinion on these important matters. Will the || 
directors take the responsibility? They were going to recommend || 
the shareholders to give them a large draft on their confdence in 
asking them to pass every one of the [3118 then before the meeting. || 
If thrown out they could have no effect, and if pissed, they cannot | 
be effective until the whole question had been again before the pro- | 
prietors, and ao au hority given for the raising of the necessary | 
capital, 
Proceeding, the Chairman referred to the proposed agreement | 
between the company and the Ealing and South Harrow Kailwey. ‘The || 
Metropolitan Railway, he said, had improved their position asa | 
dividend-paying concern by their extensions into Buc} ioghamshire. || 


Being a prosperous company, and always in good credit, they were | 


gradually able to extend. ‘hey became connected with the North. 
and now vay good dividends. The District had now got out of 


London, to Ealing and Hounslow, and a compaoy was already in 


existence for extending the Ealing Railway to Harrow, which was 
not far from the Manchester, Sheffield, and Lincolnshire extension 
into London, This Ealing and Harrow line was to be built by | 
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responsible people ata specific sum. Mr Wolfe Barry estimated 
that the whole thing would not exceed £150,000. It became a ques- 
tion whether the Dis rict Co. should take over the line. Was the 
District ina position to spend £150,000? If so, how was it going 
to raise it. DPeople at the back of the project were ready to raise 
the money and build the lina, and the District's obligations would 
not c mmence until the line was built, when it would become part 
of their system. ‘The District company’s margin was smal), ‘Lhe 


arrangement was that for the first year from the opening, the Distric’ | 


was to pay 1 perc nt. on the capital, the second year 2 per cent., and 
the third year and in perpetuity 3} per cent. The theory of the 
gent.emen who were promoting the scheme was that the guarantee 


of the District Company to pay eventually 34 per cent. would give | 


them asufficient margin on the outlay to repay them for the loss 
during construction, and during the first and second years. This 
was a better bargain than the District itself could make Pro- 


ceeding, the Chairman observed that a careful study by competent | 


people of the working of railways by electricity seemed to show 
that it was extremely possible, at a very moderate cost. to work 
the whole “Inner Circle’ from Aldgate round through Kensington 


and back to Aldgate by electricity, and that the whole thing could be 


dove for about £1.500,000. Further, that the District Company's 
portion of it from Earl's Court —certainly from Kensington 
te done for £500,000. If that be so, why, he asked, should not the 


company avail itself of the possibilities > He moved a resolution 
approving the Dull. 


J.ord Gort seconded the motion. 

Atter a short discussicn, the motion was carried, with four dis- 
sentients. 

The Chairman then moved a resolution approving the Bill for 
working a line to be called the Whitechapel and Bow Railway. He 
explained that by the Bill it was proposed to incorporate a coi. 
pany to make a line about two miles in length, connecting the 
Metropolitan and the Metropolitan District Railways at White- 
chapel with the Loadon, Tilbury, and Southend Railway at Bow. 
‘The cost of the lice would be only about one-third per mile of that 
of their own exten-ion from the Mansion House to Whitechapel. 
If the Tilbury Company  efused to, join them in guaranteeing 
the interest on the capital outlay the scheme would not be 
proceeded with. ‘They hoped, however, that not only the 
Tilbury Company, but the Metropolitan Comp3ny also would join 
in guaranteeing the interest, in which case each company would 
only have to guarantee the interest on one-third of the cost. He 
believed it would be to their advantage to have the proposed line 
constructed, and he therefore asked them to approve the Bill. 

Viscount Gort seconded the resolution. 

Mr Wootton Isaacson, as an East-end Member of Parliament, 
supported the resolution, and said he believed that if the proposed 
line were made it would be one of the mos’ fruitful sources of 
income to their compaoy. The resolution was carried with one 
disseptient. 

‘The meeting a'so approved Bil's for the construction of the 
Harrow, Uxbridge, and High Wycombe Railway, and the Brompton 


| and Piceadilly ci.cus Railway, 


A cordial vote of thanks was accorded to the chairman. In 


| acknowled.ing the co:;apliment, Mr. Forbes said such a motion was 





_ which gave an increase of between three and four millions. 


particularly pleasing after a meeting of such an important and 
momentous character. The expressions of confidence would, he 
said, be a great suppor’ to the directors and himself in the coming 


. Session: when engaged in Parliamentary struggles in the interests 


of the company. 


LLOYDS BANK LIMITED. 


The thirty-ninth ordinary general meeting of the shareholders of 
Lioyds Bank was held at the Grand Hotel, Birmingham, on Monday. 
Mr'l’ Salt presided. There were also present the followingdirectors : 
Messrs J. 8. Phillips (deputy-chairman), J. 8. Keep, J. A. Kenrick, 
G. B. Lioyd, R. B. Lioyd, J. C. Salt, A. W. Summers, R. V. Vassar- 
Smith, G. D. Whatman, W. de Winton, and R. Woodward, with 
Messrs Howard Lioyd (general manager), G. E. Abell (assistant 
general manager), E J. Harrison (secretary), Xc. 

The Chairman apologised in the first place for his ab:ence from 
the last two general mcetings. There was one source of satisfuc- 
tion with his absence—the opportunity which it gave to the direc- 
tors of showing thet they had other men amongst their body not 
only as capable, but far more capable thin he was of conducting the 
business of the general meeting. That was a guarantee as to the 
strecg:h and continuity of the management. There were two or 
three points witn regard to the figures of the report which he 
thought ouht to be specially noticed. On comparing the report 


_ of 1896 with that of 1895 it would be seen that the capital stood 


at the same figure in both years, viz., £1,780,000, while the reserve 
fund also remained at £1,000,000. The amount of the current and 
deposit accounts was in 1896 £32,644,000, ‘and in 1895 £28,786,009, 


The 


cause of that increase was partly the general progress and growth 


_of the bank, but there were also special eir¢umstances which 


affected it For instance, there were some very heavy and special 
deposits at the close of last year. The bills or notes accepted 
or endorsed were for 1896 £572,000, while’ in 1895 the figure was 
£434,000, showing an increasé of about £140,000, It would be seen 
from the report that the profits in 1896 were £355,000, against 
£277,000, in 1895. The balance in 1893 included £18,000 brought 
forward, while the balance for 1895 in¢laded £16,000 brought 
forward; 80 that there was practically an increase of about 
£78,0CO—a very pleasing and substantial figure The cause of that 
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i 
an increase in the Bank rate, which added considerably to their | 
profits. The Bank rate ruled from February 22, 1894, to September | 
10, 1896, at only 2 per cent., and the market rate during the greater 

"part of that period was considerably below even 2 per cent., so that 
their profits from the floating aud available balance were exceed. } 
ingly lean. On September 10, 1895, the Bank rate rose from 2 ty 
per cent.,while on the 24th of that month it rose from 2) per cent, to 

3 per cent , and on October 22 to 4 per cent., so that at the close of 

the year they got very fair rates. That particular circumstances 
and the general growth of their business were the causes of the 

| increase in the profits. He had now to suggest to them the manner |} 
in which the profit should be dealt wih. In June they paid an 

interim dividend of 14 per cent., which absorbed £124,600. so that 

| they had £231,090 to deal with. ‘They proposed to pay a dividend 
at the rate of 16; per cent, per annum for the balt-year, which 

_ would take £144,625. The income-tax was £10,640, aud they were 

| proposing to carry forward £26 000, as compared with £18,000 last 

year. They would then have £5),0U0 ia hand. There werealmost 
half-a-dozen ways in which they might deal with that sam very 
comfortably and very profitably, but after careful consideration the 

| directors had decided to write down the premises account. The 

shareholders had always endorsed the policy of writing down from 
time to time substantial sums from the premises account, and 
the process had its convenience, inasmuch as when they 

/came upon a year of unremunerative rates they necd not apply 
any large sum to this purpose. Again, the experience of che last 

| ten years had taught them something which was rather oew in the 

| history of banking—namely, that it was absolutely necessary, if 

| they were to doa successful banking busivess, to have expensive 

-and convenient premises. They had had actual experience of this, 
He could point out places where with a small bank tly did very 

| little business, but where with improved and more hii isome and 


| better-situated premises they increased their business «ery profit- 
ably and very rapidly. They must have convenient pre'nises, not 
only for the purpo-e of carrying on their business succ sfully, but 
| for the comfort and health of their clerks, who desery«' so much 


|at their bands. (Hear, hear.) The question had bevn asked: 
What would be the result if they wanted to sell the wh 


» of their 
| banking premises? Of course, the idea was in itself uv sbseurdity, 
| but he believed that at that moment all their prev) +cs, taken 

together, were intringically worth more than they stood atin the 





|books. It was not everybody, however, who wantd to buy 
| handsome bank with a great strongroom and Cha)b ~ -afes, and 
other expensive appurtenances. Is was not everybody, «ven, who 
wanted to buy a handsome building on a good 8 te ina \s ze town; - 
probably, therefore, the result would be that some of ‘ieir build- 
ings would sell for much above and some for somethiog |vlow the 
sums at which they stood in the books, while @ yrvat many 
would be a considerable time before they were sold. (Jer these 
circumstances, was it not a prudent thing to write down ‘rom time 
| to time their premises figure as much as they properly and con- 
| venientlycould ? (Hear, hear.) He often thought withenvy o acertain 
| great company in London—aot a bank—which had a corner house 
| ina most eligible site in the m ddle of the City, standing in the 
books at nothing at all. Of course, they were not in that happy 
position, but the peculiar circumstances and character of banking 
_ business made it desirable that when conveuvient the premises 
figure shouli be substantially written down. In the assets they 
found again a considerable change in the figures. Te cash im 
| hand, at call, and at short notice amounted to £8,318,000, as com- 
| pared with £6,580 000 on December 31, 1895; so that there had 
| been an increase in their floating balance of a million ad three- 
quarters. The bills at the end of 1895 amoun ed to £4,075,000, as 
compared with £3,554,000, or an increase of about half-a-million. 
The advances to customers were £16,544,000, as compared with 
£13,730,000, being a increase of something like 2} millions; but 
there had not only been some exceptional deposits, but some @x- 
ceptional temporary advances of considerable amount at the end 
of 1896. The investments stood at £5,827,000, as compared with 
£7,153,000 as the end of 1895, a drop of 14 millious; the decrease 
being due to the fact that in 1836 a large number of Treasury bills 
ran ou’, while the state of the market made it not worth while for 
the bank to renew them. Atone time they held two-thirds of the 
Treasury loans that were out, these bills, as a rule, forming not 
| only a very good but a very convenient banking security. If they. 
made a profit on the sale of investments they did not apply it a8 
ordinary income, but always placed it to the investment account, 
and so reduced the price of the investments generally in their 
ledger—(applause) —so that the investments were worth consider- 
ably more than the amount at which they stood in the ledger, though 
|) that was a very substantial figure. Turning to questions 0 
general interest, the trade of 1896 showed a considerable improve- 
ment upon that of 1895. Towards theend of 1896 trade certainly 
looked decided!y cheerful, especially in some districts. How far 
the improvement was established and permanent it was perhaps 
rather early to say positively. During a portion of 1896 prices 
generally ruled exceedingly low ; he believed from the calculation 
of experts, that they were at cne time lower than ever they h 
been befure. ‘There was @ considerable rise towards the end of 
1895 in some articles, bat not a general rise. Some four or five | 
years ago he said that there was every prospect of a large er 
in the production of gold. They now heard of gold-workiog an 
gold discoveries all over the world—in New Zealand, in Australia, 
in South Africa, in British Guiana, in Newfoundland, and in Va0- 
couver; and the money that was being spent in the production 
of gold, and the great improvements in machinery, would very 





; robably ca & CO1.inua f the | increase. A c.lculation 
Great increase was that the r system of banking, and the necessity | P y cause & Co. inuance of the large i 


ot it, obliged them to hold large amounts of ‘available or floating 
balance. The interest of that balance was enormously effected by 
the Bank of England rate, and towards the close of 1896 there was 
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had been made—he could not give it as an accurate figare, bat he 
had it on very good authority—that the yield of gold in 1896 would 
exceed the yield in 1895 b £3 500,00, and that of 1894 

£8,700,000. Having xpeosed the obligation of the directors 0g 
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shareholders to the managers, clerks, and employs of the bank, | this company, | have joined one of the most prosperous traction | 


the Chairman said that avuother thing that was new in their €xperi- 


Competition was a very good thing both for the bank and for the 
public so long as it was not carried too far, but undue and exces- 


at | companies established. 
ence of banking was the excessive competition that was growirg up. _ 


Electric power has so tar been littl: used 
in this country, and in this respect we are fer behind almost every 
other couctry in the world. But the prejudice against electricity 


_ 8 fast disappearing, aud | am sure the rhareholders will agree with 


sive competition was extremely mischievous both to the bank and | me in thinking this field a Jarge one and this class of business 


to the trader. 
their business so carefully and so well that nobody could beat 
them. (liear, hear.) He did not believe in a competition which 
tried to g-t an account from other banks by offering customers 
present advan ages in the hope of getting something out of them 
Jater on. (Hear, hear) The Chairman in conclusion, moved that 
the report be received and adopted, and thit a dividend of 13s per 
share, b.i0g at the rate of 16; per cent. per annum, for the past 
half year be declared. 

Mr Speacer Phillips (depity-chairman) seconded the motion, 
which was carried unanimously. 

Sir Henry Wiggin moved that Messrs Walter Randolph 
Jloyd, the retiring d rectors, be re-elected. He expressed bis 
satisfaction thas the directors maintained a poiicy of paying 
moderate dividend: and increasing the reserves. 

Mr. John Gunn seconded the motion, and it was adopted. 
G. B. i Joyd replied. 


Oa the moiiun of Mr T. Marlow, seconded by Mr Charles | 


Hardin, Messrs C. A. Harrison, Barrett, West, and Thorley were 
re-elec'ed auditors, at a salary of ove thousand guineas. Mr. 
Harrison thanked the meeting, and reiiinded them that he had 
review d the secounts ever since the formaticn of the company. 
The history of tre company had been one of progressive develop- 
ment and consolidation. At the present time the bank was wider 
and fi: ser, and it bad a greater earning capacity than it had ever 
posse-sed at any former period of its history. 

On tiie motion of the Chairman, seconded by Mr. Ash, the thanks 
ofthe .ceting were voted to the general manager and the staff ; 
and, on the motion of Sir Henry Wiggin, to the chairmin and the 
board 0! directors. 





RAILWAY SHARE TRUST AND AGENCY COMPANY, 


The c'zhth annual general meeting of the shareholders was held on 
Tuesday at ( annon-stréet Hotel, E.C., Mr. Francis Pavy (the 
chairman of the company) presiding. 


The secretary (Mr. W. Chamberlain) having read the notice | 


convening the meeting, 

The Chairman said: Time runs on, and I cannot help feeling 
some surprise at the record of the meetings we have bad and the 
numter of years I have been with you. On the notice you will see 
reference to the eighth general meeting—but in reality, as you know, 
this is the twenty-fourth meeting; and during these twenty-four 
years I have had the satisfaction of being with you on twenty-three 
Occasions. ‘Thinkir g of this makes me realise that the best years 
of my !ife have been passed with you, and this adds enormously, | 
can assure you, to the interest | take in your affairs. You may 
remember that on the last cecasion we met I ventured to say so far 
as trade and general business was concerned [ saw evident signs of 
improvement; and I am glad that the experience of the year has 
For, beyond question, there has been avery 
certa'n and general improvement in ibe condition of business all 


| round, and, consequent on this, the mass of our people have 


benefited, and as regards the middle and lower classea, | 
doub; whether during the history of our country a 
greater period of prosperity hav existed ‘The evidence of 
this is shown in the increased returns of the income-tax 
and Post Office Savings Bank deposits; but still more, 


perhaps, by the general activity in ail industrial enterprises and the | 


trade returns of imports and exports, 1 was interested the other 
day in seeing a statement regarding our National Debt, and I must 
say | was surprised to notice the fact that during the last ten 


years Great Britain has reduced her national debt by £86,000,000, 


and the payment of interest in a no less sum than £3,500,000 per 
annum. Now, while what 1 have said is true as regards trade 
generally—and we must all rejoice in these better times for our 
fellow-citizens—I em sorry to say that I cannot speak in the same 
cheerful tone with regard to our own class of business. You know 
that, although we have always been ready to take good business from 
any part of the world—and I canno', perhaps, give better examples 
than refer to the first Nizam Railway |.an, issued to us many 
years ago, and, just lately, the T'ransveal Silati Railway loan —still, 
We have looked to the United States as the principal field of ouc 
Operations, and of late times you know how impossible it has been 
tocarry through successful and profitable operations in United 
States securities. Our cousins over the water have been restless, 
and a little over-confident, I think. ‘There has, in fact, been too 
much of politics and too little of common sense imported into most 


| of their transactions, and I cannct give a betier illustration of 


what I mean than the action just now of the Senate with regard to 
the Arbitration Treaty. Wich patience and forbearance, no doubt, 
things will 1ight themselves. The United States is a great 
country, and closely allied to us by ties not easily severed. She still 
Wants capital, and Great Britaia wants investments for the sur- 
plus represented by her accumulated savings; and no doubt the 
time will come—and soon, I hope—when we shall see renewed 
financial activity between ibe two countries, and when that time 
does come we shall be ready to take advantage of it. 


Bat meantime we must do what we can in other ways to earn ; 


‘ome profit on our capital, and in my judgment, not the least 
‘dvantageous and useful way of doing this lies in the direction of 
light railways and the supplying of electric motor power to tram- 
Ways. I look forward with hope and confidence to good results 
from this class of business, and with this view, and mainly to help 


1 iii RR 
a 


The only true way to me:t competition was to do | 


| £55,824 7s 4d. 


| profit and loss of £36,533. 


Mr | 


specially suitable to such a company as ours. As regards the 
balance-sheet, our gross profits for the year amounted to 
Deducting the income-tax and expenses, we are 
left with a profit of £50,672. ‘The balf-yearly dividend, at the 
rate of 3} per cent. on the “1B” stock, paid in July amounted to 
£14 129, which, being deducted, leaves a balance to the credit of 


brought forward of £2",611, leaving us 461,145 to deal with. As 
the result of a valuation of our stocks, a depreciation was shown of 
£15,563, and the Board, having considered the matter, unanimously 
came to the conclusion that it was better to write that depree ation 


: | off clean at once, and the more so as we were able to do it 
Farquhar, George Braithwaite Lloyd, and Richard Borradaie | 


without straining our income in avy way ; so that we are starting 
tbe new year with our capital absolutely in‘acs. And yet notwith 
standing all that, our shares have been as low as 44 for the 43 
| Share Outof the balance remaining to be dealt with we recom 
mend the payment of a dividend at the rate of 4 per ceut., le ving a 
| bslance to the goed of £15,442, I think thas this is a satisfactory 
balance sheet to put into your hands —a: all events, individually, | 
|/am not ashamed of it. I may add that we are always open to 
trusteeships. Our staff is second to none, and we have a most abl» 
managing director. We are receiving about £1,5% per year from 
that kind of business just now. I now beg to move the adoption of 
the report and accout ts. 

General Hopkinson seconded the motion 

In reply to son e questions aaked by the shareholders, 

The Chairman pointed out that at the present market price of 
the - hares the 4 per cent. dividend really represented an 8 per cent. 
dividend. He was certainly not ashamed of the record of the 
company, showing, as it did, an average dividend during the whole 
period ot its existence of 6 per cent, on the cap tal. 


The motion was put and unanimously agreed to, and a dividend | 


of 4 per cent. having been declared, the retiring di-ector (Mr. 
Andrew Drysdale) was reappointed, together with the retiring 
auditors, and the proceedings te: minated. 


| 
| 
| 
| 
| 
| 
RAILWAY DEBENTURE TRUST COMPANY. 
The twenty-fourth annusl general meeting of the shareholders 
| was held on Tuesday, at Cannon street Hotel, Mr Francis Pavy 
(chairman of the company) presiding 
The secretary (Mr W. Chamberlain) having read ths notice con 
| vening the meeting, 
The Chairman said: This, as you will notice, is the twenty 
fourth annual meeting of our company, and we have now beeu in 
existence nearly a quarter of acentury. ‘This is along time, so far 
as years are concerned, for me to look back to; for J have been 
with you the whole period. And yet it has passed rapidly enough, 
and | am thankful to say I have no reasoa and the board has no 
reason —to be dissatisfied with the result of our work. We have 
paid you an average dividend of 6 per cent. on your shares, and 
though you are getting less now, there is no reason for surprise at 
this, as I shall explain later on; nor is our position unp+atisfactory 
in comparison with that of other similar institutions. You will re 
| member that at our last meeting | said | saw signs of improvement 
| in trade generally, and I am giad to say that remark has proved 
| accurate ; for, undoubtedly, there has been considerable activity 
| in nearly every kind of industrial enterprise —coa!, alcne, perhaps, 
| lagging behind ; but even the price of coal is now on the upward ove, 
with a very much better demand. I am connected with somo 
large and important industrial companies, and, naturally, | watel 

all that goes on ia the business world with interest. 1, therefore 
speak with some knowledge, and it gives me real pleasure to see 
the change in the conditions of trade that is now taking place. 
But as regards our own particular branch of business the year has 
| not been w very satisfactory one. It has been a year of surprises, 
| may say, and therefore unfavourable to sound financial operations, 
| in taking part in which we look to maze profit You will remember 
| the Jamescn raid and its surroundings, and the Armenian 
massacres and consequent Tur.ish troubles, which are not yet at 
anend. I need not follow this line of argument by enumerating 
other matters of the same kind; those | have mentioned, while 
| not, perhaps, themselves of great magnitude, gave rise to a feeling 
| of anxiety and unrest very detrimental to financal busivess. But, 
| in addition —and of far greater importancs from this point of view 

—we have had the political and monetary trou'les in the United 
States, a country with which our dealings have usually been large. 
And it has also beem the year of the Presidential election in the 
8S aes, which, even under ordinary circumstances, caures inter 
ruption to bus'ness, and which, as jou know, was on this occasion 
especially momentous and important. These troubles have proved, 
as I sav, disturbing elements, which you can all appreciate and 
understand. But I doubt if many of you equally appreciate 
the effect on our income of the diminished earning power of money. 
| When this company was founded, and I joined it, it was, 1 do not 
| hesitate to say, quite as easy to obtain good securities paying 6 per 

cent. as it is now to find toem paying 4 per cevt., and 1 think we 

in England have ourselves very much to blame that this is 80, We 
| began by reducing the rate of interest on our National D bt, and 
what we have done bas naturally been done by other countries. 
Again, the rate paid on Government recurities regulates to 4 certain 
| extent the interest paid on other investments, which rate has been 
| lowered all round, obliging us to accept less for our money than 
| we formerly obtained. This is an important factor in our futare, 
and one that deserves cepecial attention by those three or four 
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shareholders who have written complaining that we do not dis- | business is shaping itself. (Hear, hear.) We have ample business 


tribute a higher rate of dividend than the 4 per cent. we propose. 
Our old bonds, giving us high interest, are gradually being drawn 
or paid off ; ana we cannot, I say, expect to reinvest the money to 
the same advantage. 1t is necessary for the directors, therefore, 
as pruden( administrators of your affairs, to make what provision 
they reasonatly may to add to the company’s income; and the 
only sure way to do this is to 
helps, not only by the income derived from it, but also in the 
additional security it affords to our debentures. On referring to 


the balance-sheet you will see that we bave now outstanding | 


£131,500 of 5 per cent. debentures, which alone remain of the 
£1,000,000 issued, and I| think the board deserves some credit for 
having saved the company the extra interest that would have 
been called for had these debentures remained outstanding. 
Again, you will see on looking at the balance-sheet, in the case 
of the four and a-half per cent. stock, out of £500,000 created 
we have £54,360 stil in the treasury, thus proving that we 
exercised caution in disposing of this stocs. ‘The only large line 
of debenture stock outstanding is bearing 4 per cent. interest, of 
which there is a litile over £1,000,000 in the hands of the public ; 
and this, as you know, now stands—and has for years stood—at a 
considerable premium 
shown caution tn using its power to dispose of the debentures and 
debenture stock. You know the total amount of debenture debt 
authorised by the articles of association is £2,000,000, of which 
about £1 600,000 is outstanding, We have power, the: efore, to deal 
with afurther sum of about £4C0,000, and this | think we may hope to 


place later on at 3), or perhaps 3 p-r cent. per annum. For some 
time past 


even atthe premiumotiered. Atthe close of the year we usually take 


stock of our affairs ; and this year, seeing that wé are approaching 
he end of a juarter of a century of our existence, | have given, 
perhaps, more than ordinary atiention to our position. If you will 
follow ine | will try and give you a few particulars which should be 
f interest to you. Taling, first, ouc investments. You know they 
go intoour bocks at cost price, and remain at this figure until dis- 
posed of ; and in the event of a sale the same amouat of capital 
nas tobe reinvested, It follows that the proft, if any, goes to 
profit and loss, the deficiency, on the other hand, having to be made 
good from profit and lo 8 or from reserve. In the balance-sheet 
you will find, under the head of “sundry investments,” that we 
have £2.106,703 of invested capi'al, and it may interest you to 
know how this is disposed of. We have £197,141 in Argentine 
securities, £1,457,753 in the United States, ‘£89,623 in Mexico, 
and £332,184 placed at home and in other paris of the world. If 
ycu total up the figures you will find they amount to £2,106,703 

the sum of our invesoments. Ov this the only point I pave to 
eall your attention to is the large amount of capital we have still in 
he United Sates. The securities of the United States are those 
we bave mainly deali in. We koow that country fairly well, and, 
notwithstanding all that has been said, it has been in the past a 


profitable field for our operations, and | hope it may continue to 
Le so. 


we have refused to sell more of thé four per cent. stock, | 


| repeat, therefore, that the board has 


to occupy all our steamers, barges, railway trucks, and machinery, 


So far as the success of the business is concerned, | think it ig 


increase our reserve, which | 


sufficient that I should point out to you that tais is a com 
which is unlike most companies. The welfare of the business 
practically affects the directors more than anybody else. The 
directors are keeping the whole of the ordinary shares, with the 
exception of a few which they have allotted to their friends, and 
they are keeping one-third of the preference shares. Conse. 
quently we are in this position—we are keeping our business, but 
we have gone to the public for a first mortgage of £800,000 at 4 
per cent., giving the debenture holders a million and a half 
in the shape of securities for the money, which I think anyone will 
admit is ample In addition to that they lave another 
security in the goodwill of the business generally. Then 
we have gone to the public for £569,000, at 5 per cent, which is a 
second charge, and takes rank afier the debenture issue, and this 
amount also has ample security behind it. (Hear, hear.) | think 
that in all probability before very long the time will come when 
this business will have to be much more largely developed—as 

which will be to the great advantage of the shareholders. The 
time will, | think, come when we shall have to go to the public with 
an issue of ordinary shares. If that time does arrive, | hope the 
directors wiil take care that the holders of preference shares and 
of debenture stock have the first opportunity of taling any 


ordinary shares in the company which may be offere!. (Hear, 
hear) It will be only fair to give tuem the first retusa’. I shall 
be very glad to answer any inquiry if 1 do not consider i: undesir- 
able in the interests of the shareholders. (Hear, hear. ) 

No shareholder making any comments, 

The Chairman added: There is one matter which it was 


expected would have had to be brought before this meeti.g, and, 


although | am glad to say it has been satisfactorily dealt th witb- 
out @ vote of the shareholders, | think it only right the: 1 should 
state the circumstances. Mr Henry (:amman and Mr !|'. (i. Rad- 
ford, two gentlemen who have for years past taken a lca 1ng posi- 
tion in the coal trade, consented to act as managing dire ‘ors at a 
salary of £1800 a year each. ‘The salary of the other :nanaging 
directors was agreed at £1,500 a year each. The clause in the 


While on the subject of the investments, | would hke you | 


to know that out of a total of 165 there are only 26 that are not | 
juoted, and from this you will realise how liquid our capital is, and | 


bow casy it is to arrive at a fair valuation, the middle quoted 
figure being taken. ‘The chairman concluded 
adoption of the report and accounts. 

unanimously agreed to. 

been agr.ed to, the proceedings terminated. 





WILLIAM CORY AND SON, LIMITED, 


The statutory meeting was held on Thursday at Cannon street 
Hotel. Mr ©. I, Cory-Wright, J.P, D.L. (chairman), presided. 


by moving the | 


| Suppose, in transferring leases and freehold property by deed. 
Mr Louis Schott seconded the motion, which was put and | 


articles of associat‘on providing for the remuneration cf the 
managing directors was in the first instange printed so a» to give 
effect to this arrangement ; but owing to a clerical error 0 print- 
ing, the clause in that print of the articles of association which was 
signed and registeced at Somerset House, and consequent!y became 
the binding articles of the company, did not give elffec\ to this 
arrangement, and it will be seen that the articles as they now stand 
provide for the remuneration of all the managing directors at the 
same figure, namely, £1,500 a year each. Mr Gamman aod Mr 
Radford, however, do not ask the company to remedy the mistake 
which was made, but I think in justice to them the terms on which 
they accepted their position in the new company should be stated, 
(Hear, hear ) 

Mr Alfred Thompson asked if the directors had succeeded in 
obtaining a Stock I:xchange quo ation? 

The Chairman: A special settlement has been granted for 
February 17, but an official quotation has not been given yet. 
With a large number of assets, representing nearly £1,500,000, 
there is an immense amount of work to be done, as you may 


mr Rice said he should like to propose that the best thanks of 


| the meeting be given to the chairman, MrC. F.Cory-Wright (Hear, 
The re election of the retiring director and auditors having also | 


hear.) They bad listened to him with much interest, and recog- 
nised that he was exceedingly anxious to answer any questions it 
might be desired to put to him. (Hear, hear.) 

Mr J. Drew, in seconding the motion, observed that the pro- 
prietors were much indebted to the chairman for giving to those 


who were really their partners information which they could not 
| ordinarily expect. (Hear, hear.) It was very evident that the 


Mr J.J. Wharton (the secretary) read the notice convening the | 


meeting. 
The Chairman, who was received with cheers, said: Gentlemen, 


the directors are very glad to welcome you all here to-day, but you | 


know that this is a pucely formal meeting, and a meeting at which 
no business can be transacted. It is wha: is known as a statutory 
mectipg. 

October 20, 21, and 22 it was adve:tised. We went to allotment 
on the 28:h, and the applications for debentures and preference 


We registered the company on October 15, and on | 


shares in both ca es considerably exceeded the amount we required. | 


Consequently letters of regret had to be posted. It will also be 


satisfactory to you to know that the whole of the money has been | 
paid up on the debentures, and also the whole of the money, with | 


the exception of one amount of £60, on the preference shares. | 
think that in itself is a very satisfactory mat er. (Hear, hear.) 


After explaining that the dividends would be paid on the preference Zealand. With regard to that part of New Zealand in which we 


shares hal!f-yearly—scme misunderstanding in this respect having 
occuried —the Chairman went on to refer to the business of the 
company. ‘Of course, he said, it has been a great undertaking to 


management of the company was in the hands of competent mea. 
(Hear, hear.) 

The motion was agreed to unanimously, amid applauce. 

The Chairman, in reply, said: He was very much obliged for the 
vote of thanks. The way in which the proprietors had met the 


directors had made it @ great pleasure to put the facts before 
them. (Cheers.) 


NEW ZEALAND GOLD SHARE AND FINANCE COMPANY, LIMITED. 


The adjourned statutory general meeting of the above company 
was held on Thursday, at Winchester House, Old Broad street, 
E.C., Mr John McMillan presiding. 

The Chairman said: Lhe meeting as originally called was 
adjourned to this day for the purpose of enabling us to furnish the 
latest possible information from Mr Molyneux, our agent in New 


_ are particularly in erested, I will first refer to the Thames Penin- 


amalgamate eight opposing fi.ms in the same trade into one central | 
body, working on harmonious lines; but [am glad to say that it | 
has been satisfac’orily accomplished, and the business has now 


attained to thorough working order. (Hear, hear.) Without 
making any prophecies, the directors are quite satisfied with the 
results, so far as they have gone. (Hear, hear) It would 
be ‘useless on my part to attempt to say anything aout 
the profits of a business whicn is only now just starting. 
If I were'to say that I thought the profits would be very large you 
tight be disappoin ed, and if I were to tell you that I thought ‘he 


st now, that the directors are perfectly satisfied with the way the 


sts 


Profits wouid be small 1 am sure y.u would be disappointed. | 
vance) Therefore, I shall say wena Saas what I said | 


| to 25 miles. 


sula, on which the best-known mines of New Zealand are located. 
The Peninsula, from Cape Colville to Paeroa, is only some 65 miles 
in length from North to South, and the widta from the Eastern to 
the Western side on the Firth of Thames is about 20 miles 
From this narrow strip of land upwards of 
£10,C09,000 sterliog has already been obtained and yet its 
immense stores of auriferous wealth has scarcely yet been tapped. 
The output of gold from the Thames Peninsula last year shows & 
very tubstantial increase in the value of the outpat of £116,360, 
the total value of the gold and bullion for the year ended March 31, 


| 1£95, being £378,106. Ohinemuri County, in which are situated 


the Crown, the Golden Cro:s, Waitekauri, Woodstock, 
other mines, heads the list with an cutput worth £174,335, 
after which comes the Coromandel County, which includes 
the Hauraki Mine, with £139,897, and Thames County with 
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£63,913. Each of these districts shows a substantial increase 
on the preceding year. 
most potent factor in increasing the output of the colony. From 
Obinemuri County some 45,000 tons were treated, from which only 
1.852 ounces of gold were obtained by the ordinary method of 
silver amalgamation, whilst 212,283 ounces were obtained 
by the use of cyanide. Ths is 
tailings, of which 11,724 toms were treated by the same 

ess, yielding a further 23,826 ounces. The Thames dis- 
trict crusbed 21946 
obtained by battery and 2,449 ounces by cyanide; a better 
result being obtained from battery tailings, of which 13539 tons 
have a further 2,191 ounces. In Coromandel the quartz crushed 





was 17.042 tons, from which 38,425 ounces of gold were obtained by | 


battery and 6,200 ounces by cyanide; about 8 832 tons ot tailings 


were treated by cyanide, resulting in a further 3,533 ounces of gold. | 


Such results must give considerable impetus to the mining industry, 
and increased quantities of machinery and plant are being erected, 
and the returos will prove even more satisfactory than hitherto. 
Reference to the Thames Peninsula by no means exhausts all! that 
may Le said regarding New Zealand mines. Very rich reefs are 
found on the South Island, and as the colony becomes better known 


among ome investors your directors expect later on to be able to | 


secure as favourable contracts in the South Island as have already 
been secured at Coromandel and Thames. Up to the end of last year 
New “caland had increased the gold supply of the world by no less 
than 

1853-54 
produ ; 
sprea |\og the value of the output (£51,351,C00) over the whole period 


of forty-two years gives an average return of considerably over | 
With improved processes of gold recovery, | 
re scientific methods of development, there is no reason | 


£1,0( 
and : 
why ti\s output should not be largely increased in the near future. 
Mr Molyneux has visited several properties and reported on them, 


LU per annum. 


and a. « result we have been able to secure three of what we con- | 


sider ( We feel confident that the 
prospect 
obtain, if 


safficicnt capital for our purposes when it 1s found that we have, 


be very good properties. 


£0 far. achieved a success which | will not say is phenomenal, but | 
ou will say, when I| tell you the results, so far as they are | 


whic! 
asceriained, represents very good work for the time the com- 
pany has been in operation. After referring io detail to the pro- 
perties Mr Molyneux had reported upon, and which the company 


bad a juired, the chairman said our province is to buy these pro- | 
we have | 


periies and sell them to subsidiary companies, and 
arranyed for the sale of these three properties to subsidiary com 
panies at prices which will give us £90,000 in cash and sbares. One 


of them will very shortly make its appearance, and | have not the | 
least doubt but that it will meet with tha’ regard which: its merits | 


deserve. Now, 490000 seems a big sum, and shareholders might 
say, “ (sive us some of it’; but I may say the object of this com- 
pany is not to pay seasational dividends. ‘I'he great object will be 
to maintain dividends of such o substantial character as will 
render our undertaking deserving o! that confidence you have given 
it yourselves, and which we anticipate will be given later in a more 
extended manner. (Hear, hear) 1 bope this company is destined 
to be one of the first enterprises in London of its character. For 
the encouragement of shareholdeis I may mention that the price of 
the founders’ or deferred shares i« now quoted at about £15, and 
you must understand that these deferred shares are to a ce:tain 
extent at the service of shareholders, because a large number 
of them will be applied for allotment to ordinary shareholders of 
100 shares or multiples of that number. 

Mr Peachey asked to what extent the shares hal been taken up 
by the public. The chairman said 20,000 of the ordinary shares 
and 5 000 of the deferred had been allotted 

Mr Peachey moved a vote of thanks to the chairman for his clear 
explanations, and this was unanimously passed, 


WEST AUSTRALIAN EXPLORING AND LONDON AND GLOBE 
FINANCE. 


The ordinary general meetings of shareholders in the West 
Australian Exploring and Finance Corporation, Limited, and in the 
London and Gicbe Finance Corporation, Limited, were held on 
Tuesday simultaneously, at the Cannon-street Hotel, Sir W. C. F. 
Robinson, G.C M.G. (the chairman), presiding. 


The Chairman, after some introductory and explanatory remarks, 


said: Ladies and gentlemen, at the last meeting of the West Austra- 
lian Exploring and Finance Corporation | bad the pleasure of stating 
that the duty that devolved upon me was an easy and egreeable 
One, inasmuch as it was not always that a chairman was able to 
’nnounce so handsome a profit on the paid-up capital of his com- 
pany at the end of the financial year. | little thought then that 
at this meeting (a little over a year afterwards) I should have 
the pleasure of announcing to you that your profits would appear 
m the balance-sheet at nearly five times the amount of your 
d-up capital. (Applause.) The profit of the West Australian 
ploring and Finance Corporation for the year (including 
the amount carried forward from last year and the sum placed to 
tererve fand) amounts to the magnificent figure of 
£952,650 16s 9d, and the profit of the London and Globe Fiaance 
Corporation, as you will have noticed by the accounts, is practi- 
cally the same— £952,650 168 10d. (Appiause.) In view of this 
showing in the respective companies, your directors feel that you 
cannot fail to be satisfied with the position achieved, and they are 
unanimously of opinion that if you carry out the proposals that will 
Submitted to you to-day you will find that your past pros. 
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The cyanide process has been the | 


irrespective of battery | 


tons, from which 16,586 ounces were | 


130,213 ounces since the discovery of the goldfields in | 
The greater portion of this amount has, of course, been | 
i during the past twenty or twenty-five vears: but even | 


s of our undertaking are such that we shall be able to 
not from the existing shareholders slone, from others, 
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perity is but a foretaste of what we believe will be achieved by 
your consolidated companies in the near future. . . . Referring to 
the balance-sheet, you will rememb:r that in the circular issued by 
the managing director on November 18th last h: stated that the 
| assets of these companies would not fall far short of £1,000,000 
| each. Asa matter of fact, you will notice that the assets of each 
| company exceed the sum of £1,150,000, or for the combined 
| companies, the sum of £300,000 in excess of the £2,000,000 
| which, at that time, the managing director estiv:ated the assets to 
be worth. It isa great pleasure to me to be ati: to impress upon 
you the fact that, in our opinion, these asse + are of the most 
| satisfactory character. You will notice that, in addition to the 
| profits that are represented by shares held in various companies, 
you have a profit in the West Australian Exploring and Finance 
_ Corporation, on securities realised, of upwards of £439,000, 
and in the London and Globe Finance Corporation a profit 
| On securities realised of over £163,000. In regard to the securities 
that are on hand, and that a. pear in the balance-sheet at par, I 
may say that, in the opinion of your directors, we shall realise from 
them, when we deem it expedient to part with them, a sum much 
| in excess of their par value. (Applause.) In short, | have no 
| hesitation in stating that it would be almost impossible for any 
company to be in a sounder position than are the two companies 
| whose reports we are to-day considering. 

There now only remains to be considered the question as to how 
we propose to deal with the large profits of the respective com- 
panies Out of the profits we have already paid an interim dividend 
of 10 per cent., or 2s per share (free of income- tax), to the ordinary 
shareholders in each company, and we recommend that a further 
dividend of 40 per cent., or 88 per share (free of income-tax), be 
declared, making, with the interim dividend, 50 per cent., or 10s 
per share, on the ordinary shares in each company for the year; 
and we further recommend a dividend of £15 12s per share to be 
paid on the deferred shares in the West Australian Exploring and 
Finance Corporation, and a dividend of 15s 7 1-5d per share on 
the deferred shares in the London and Globe Fisance Corporation. 
The dividends proposed to be declared to-day will absorb the sum 
of £156,C00 in each company, or £312,000 for both. Afler deducting 
the proposed dividends, there remains a balance of profit in the 
combined companies of over £1,558,000. In the auditors’ certi 
ficates it will be noticed they recommend that a certain sum 





! 


should be set aside as a reserve in respect of sundry 
shares, the intrinsic value of which they are unable to 
assess. ‘These shares appear in the balance-sheet now at par 


and although it is the opinion of your directors that handsome 
premiums over their par value will be realised on the shares in 


by way of such reserve as is suggested, the sum of £358,000. This 
will reduce the net p:ofits remaining after payment of the dividends 
to £1 200,000. Tne capital of tne combined companies is £400,000, 
which, added to the remaining net profits of £1,200,009, makes the 
| joint assevs of the two companies £1,600,000, or £800 000 for each 

company. The-e assets it is proposed to dispose of to the proposed 
| consolidated company for £1,600,0)0 in fully paid shares, to be dis- 
| tribured to the respective shareholders of the two companies in 
| accordanc : with the resolutions that will be presented to you at the 
| 


extraordinary general meetings to be held immediately after the 
conclusion of this ordinary meeting, and which proposala your 
directors urgently advise you to adopt, believing that your best 
interests will be served thereby. ‘The new company wil not only 
| start with magnificent assets in band; but will, in our opinion 


| realise a prompt profit of nearly £500,000 sterling from 
| the £358,000 deducied from the assets as already referred 
| to by me, and they have already in hand business from 
| which, in the near future, we expect to realise another 


£500,000 sterling, to say nothing of new business that uhe company 
may take up daring the current year. It therefore goes without 
saying that your new shares ought to command a most handsome 
premium in the market, and I have no hesitation in predicting that 
they will, and that your consolidated company will have a career of 
long and uninterrupted prosperity. (Applause.) 
Lord loch seconded the motion for the adoption of the report. 
| Mr Whitaker Wright (the managing director), in reply to various 
questions, said one gentleman had moved that the proposed 
dividend he not declared, but that a larger dividend should be paid. 
That proposal was entirely out of order, because Article 130 of the 
articles of association distinctly stipulated that no dividend could 
| be declared at any shareholders’ meeting in excess cf that recom- 
| mended by the board of directors. (Applause.) Therefore, while 
it was within the province of the shareholders to complain of the 
smallness of the dividend, he was so ry that on this occasion the 
di: ectors could not make it a larger one. The shareholders present 
might vote against the scheme of amalgamation, but the dividend 
; was fixed and unalterable. The directors had brought forward 
| the present scheme of amalgamation simply in response to huadreds 
of letters received from sbareholders, and in response to what 
appeared to be the unanimous sentiment of the shareholders that 
| the deferred shares should be got rid of. (Hear,hear) Ia regard 
| to the scheme itself, it was not worth while discussiog whether it 
should be modified or not because it must be accepted in (tolo or 
not atali. It was exactly in accordance with the memorandum of 
| the compaoy. which, like the laws of the Medes and Persians, was 
| fixed and unalterable’ ‘The memorandum distiactly stated that in 
| the event of liquidation ordinary shareholders should receive a 
| return of their capital first, and that all surplus profits should 
| be equally divided between the two classes of shareholders. 
That could not be altered at all except by the unanimous vote of 
every shareholder of the two compaoies, both ordinary and deferred, 
and as they had got 7,000 or 8,000 shareholders on the registers, 
| the directors felt that life was entirely too short to try and get each 
one of them to sign a written consent. (Applause.) 


| 














question, they nevertheless propose to deduct from the joint profits, || 
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In reply to that question he could only state that the Exploring to the stock of wine that we took over, which | am able to say ig 


and Finance Company did nor ewn 4 single Globe share, aud the | 
Globe Company did not hold a single Exploring and Finance share. | 
(Applause.) Another gentleman had askgd if the directors would | 
give a list of their holdings in other compan es, including the Lake | 
View Cc nsols, In the interests of the shareholders, the directors | 
did not think it advisable to give alist—(hear. hear) - but they were 
prepared to tell them something about them. To-day they held 
many thousands of Lake View Consols shares which were not for 
sale at any price. (Applause.) At one time they held two-thirds 
of the shares in that mine. They had not kept them all; if they 
were to keep the shares which they acquired in every company it 
would not be long betore they would be in liquidation. They must 
realise from time to time their shares in order to acquire other 
properties and other interests, He wished, however, to say that 
the other assets of the company were of & most substantial charac- 
ter. They held properties in several British colonies. As far as | 
possible, they coufined themselves to British colonies, because they | 
liked to carry on their operations under the |mperial ensign of the | 
British Empire. ( Applause.) They beld properties in sever +: colonies 
and shares in euterpiises which appeared inthe balance-sheet at par, 
but he had not the slightest hesitation in saying that m»ny of them | 
would command £5 a share within the current year, and in many 
cases they stood to make a larger profit than they liad made in the 
Lake View Consols property. (Applause) In addition to that 
they owned a large number of copper mines, a group of nickel 
mines, and severai gold mines in other parts of the world. He 
believed every one of these enterprises would be going concerns 
within the present year. The nickel properties were the richest in 
the world, and were paying them handsomely to-day. (Applause. ) 
The profits on these enterprises did not appear on the balance- 
sheet to-day; theretore, the shareholders could feel perfectly easy 
in regard to the item which appeared in the balance-sheet as shares 
in other companies. If the consolidation sch me were carried 
through they would carry over, practically, £300,000 or £4C0,000, 
which they believed would be increased to £500,000; they had 
other business on hand which would net £500,000 m re, and tiney 
ought, from the en'erprises which would be going concerns during 
the vear, to net a proht of another £500 000; so that if the share- 
holders imagined their stock was being watered by this consoli- 
dation they were labouring under a great mistake. (Applause.) 
One gentleman stated that he was of opinion that tne new 
shares would go to par. He begged to differ from that gentleman. 
With the profits they started with, with the cash on hand, 
with the shares they possessed, and with the enterprises they 
had under way which would be going concerns during the 
current year, it was his opinion that under no circumstances 
could the new sbares sell below £2 per share; that meant 
for two and a half new shares £5 in the market instead of £4, at 
which they stood to-day, in addition to the cash dividend. With 
regard to the 400,000 shares which the direc ors proposed to issue 
to the sharehoiders, on such terms as they deemed expedient, if 
this consolidation scheme went through th.se shares would not, 
under any circumstances, be issued at less than £1 premium, and 
as an emphatic answer to the geotieman who doubted the value of 
the new shares, he might say that the directors and their friends 
were ready to take the whole 400,000 shares at £2 per snare. (Loud 
applause. ) 


The resolutions were then put to the shareholders of the respec- 
tive companies, and carried unanimously. 

An exiraordivary general meeting was then held for the purpose 
of considering the resolutions for the amalgamation of the two 
companies. 

The resolutions were put to the shareholders of the West 
Australian Exploring and Finance Corporation and to the share- 
holders of the London and Globe Finance Corporation respectively, 
and they were carried unanimously. 

Mr Hodson moved a vyote of thanks to the Chairman and 
directors, and especially to Mr Whitaker Wright for the success- 
ful manner in which he had carriei on the operations of the two 
companies. 

The motion was unanimously agreed to. 








ST JAMES’S RESTAURANT. 


The statutory general meeting of the shareholders of the St 
James's Restaurant, Limited, was held on Wednesday at the 
offices, 69 Regent street, W., Mr Edward Rawlings (the chairman 
of the company) presiding 


The secretary (Mr A. F. Hodgson) having read the notice calling 
the meeting, 

The Chairman said: Although this is the statutory meeting. at 
which no business can be transacted, am very glad to have an 
opportunity of meeting you, in order w be able to tell you first of 
all what we have done. and secondly, what we propose doing in 
connection with this company. The company was formed, as you 
will recollect, at the end of October last, with a capital of £107,000, 
the whole of which capite! has been subseribed. (Applause.) ‘Lhe 
directors went to allotmen:s in due course. The number of share- 
holders standing upon the company’s register is something over 
400. Lam glad to see that the capital is split up into small 
quantities like that, because the greater number of sbare- 
holders there are the better it is for the inter‘ sts of a business of 
this desmiption. (Applause.) At the terminstion of the year 
it was arranged that the completion should take place on December 
31, and everything was prepared and all was in order. We met here 
on December 3lst at 2.30 in the afternoon ; we had finished our 
business and taken over the property at 230 on January 1, 1897; 
and, speaking for myself, | arrived home as, belf-past four in the 
morning, and I was very glad the work was over. With reference 


—— 
———————— 
—— 


| (Applause.) 


Communica 


one of the very finest in London, I deeply regret to tee in to-day'’s 
Pimes that the gentleman who acted for us, and who undoubtedly 
was one of the finest experts in valuing wines in London - | refer 
to Me William Hudsoa—suddenly died yesterday. Jt gives me 
very great sorrow to have to say that, as 1 have known him for 
mavy years, and he was well recognised as one of the best valuerg 
in the trade. As soon as the purchase was completed he told me 
that we had here one of the finest cellars of wine he had ever 
valued in his life. 1 think that that, coming from a man like Mr 
Iludson, is something which speaks very high'y for Messrs 
Roberts, who have had the control of the buying of these wines 
in times gone by. (Applause.) 

As you will recollect, it was stated in the prospectus that there 
was to be £20,000 available for working capital after the completion 
ofthe purchase, That £20 0C0 we have got, so that we start with all 
our capital fully paid up, and with plenty of working capital in hand 

So much for what we have done. Referring to what 
the direc'ors proposed to do in the future, the Chairman detailed 
certainid as whichthey wouldree mmend !n reference to alterations 
and modifications inthe premises. Proceeding, hs said: —I may 
say that we think we undoubtedly bave the fioest site in the world 
—I do not say in London merely, but in the world. \\o havea 
big frontage in Piccadilly and a big frontage in R-gert-street. 
Ncthipg, to my mind, can beat that for a first-class resi: urant, as 
this has been, and undoub edly will be in the future. \\« have, as 
| say, the finest site in the world; we have the necessary money 
to carry out the contemplated improvemenis and alterations, andl 
think | may say that we have a fairly competent board o: directors 
to see that the eal erations are carried out properly 


avd to the 
satisfaction of our shareholders. (Applau-e.) | trast who | next 
have the pleasure of addressing you | shall be able to |: vefore 


you such figures, and to propose such a dividend, as w: 


give all 
our shareholders general satisfaction. (Applause.) 

Mr. Berkeley: 1 thiok, after the very able sta‘emen: of our 
chairman, and as, no dou't, time is valuable to all of u-. there is 
no occasion to put any questions to him. He has fully expiaimed 
to us what he is going tu do, and I am sure that all the © ' rations 
that are going to be made will be a great improvement. ‘| rom my 
knowledge of this neighbourhood, wlich goes back alo: thirty- 


five years, | feel convinced that this will be a very valiiable pro 
perty. (Applause.) 1| shall not take up your time acy !on cer, but 
will simply propo e a vote of thanks to our chairman for is con- 
duct in the chair, and thankiog him very much for his very able 
statement. (Applause ) 


Mr. E. 5. Crick seconded tha motion, which was ver) 
received, 

The Chairmen: (no my own behalf and on that of the d. rectors, 
I thank you very cordially for the compliment you bave p»'! us. I 
feel in my own miad that woen we mee; again you will pass quite 
as cordial a vote, if not a more cordial one. (Applause. ) 

The proceedings then termina‘ed. 


-ordially 





REVENUE. 





——Recerts. —~, ——- RECEIPTS. 











Estimate Apl. 1,'96;Apl.1, °95) Week Week 
for to to Ended Ended 
the Year Frb 6, Feb. 8, Feb 6, Feb. 8, 
1896-7 1897. 1896. 1897. 1896. 
£ 2 £ £ £ 
IE od annie + Waals 21,020,000 18,211,00C, 17,877,000 395,000 485,000 
SI cet ubieniat” ita 27,000,006. 23,625,000 25,200,000 402,000 484/000 
Estate, &., Duties .. 9,775,000, 9,134,000; 9,869,000 210,000 209,000 
MDS Cocdaxecscntue --' 6,700,000 6 320,000 6,456,000 180,000 129,000 
Land Tax and Housel ‘ity 2,375,000 1,290,000 1,315,000. 270,000 260,000 
Property andIncome Tax 16,200,000 10,452,000, 10,602,000 1,542,000 1,318,000 
EN at eee 11,660,000 9,180,000 9, $30,000 os 520,009 
Relegraph BOPGMe 6 55023.. 4940 2,565,000' 255,000 100,00 109,000 
CONE BOES... cccec.sesde 4 565,000 565,000 ; o* 
Interest on Purchase Money 

of Suez Canal Shares, 

Sardinian Loan, &c. ...., 695,000, 694,075 673418 io i 
Miscellaneous .......... «+ 1,700,000 1,653,166 1,598,016 9,027: 9,287 
___ Tota! Reeeints .... 100.480.090, 83.437.541 83630,.454 3.109.027 3,5'5,287 

EXPENDITURE, 
nao Onan SS aa 
Total Issues out of the Excheqaer 
ante te to meet Payments from. 
or aceeareune " . nme —— 
the Year Apl. 1, '96,,Apl. 1,'95,, Week | Week 
1896-7. to oo | Ended | Ended 
Feb.6, | Feb. 8, Feb. 6, | Ped. & 
1897 1896. | 1897. 1 
£ £ auot 6 £- 
Permanent Charge of Debt! 25,000,000, 23.055.272 22,564,441 24,04. 18,000 
Other Consolidated Fund ' 
EE che GT ee eeie ke 1.660,00L' 1,500,929 1,469,819 = “* 
Supply Bervices . ........ 73,454,000 59,405,4 1h: 57,889,301 1,280,000 1 810,330 
| atl} een * putts OE 





100,004,000, 85,961,642, 1,925,564, 1,274,013 1898590 


Bank of lremnd ....... Socccvencs cow } 79,003 


_ 


i £ ! 4. 
| } 53,720 
Belances Bank of England ................-. 628520 “ 
TO READERS AND CORRESPONDENTS. . 
The Editor of the Economist cannot undertake to return rejected 
communications, 


tions must be authenticated by the name of the 
writer. 









——— 


WINES, SPIRITS, 








—_ 


“SANK RETURNS AND 


x 


Dated February 11, 1897. 





week exhibit :— 


— 


and Rate of Discount, for three mon 


4 
j Gold * 
4 | in from Circulation 
Date, Coin and Abroad, or (excluding 
Bullion. out for | Bank Post 
Export. | Bills). 
1896. £ £ £ 
Nov. 1 35,678,937, 178,000 out 26,247,825 
25) $6,050,84e; 27,000 in 26,070,420 
Dec. = 2/35,581,50t/ 89,000 out| 26,156,255 
9'35,658,01.' 70,000 in 25,870,225 
16|35,223,09. 325,000 out; 26,021,850 
25) 33,809,727 25,000 ia 26,541,980 
' 50) 34,158,895 95,000 in 26,664,125 


1897. | 
Jan. €/34,518,092, 18,000 in | 26,571,250 
12) 35,524,282) 128,000 in | 26,024,%5 
20) 36 411,49 25,761,390 
27' 37,106.112 im 25,631,88) 
Feb. 3) 57,307,93| 109,000 in | 25,863,505 
10137,703,795' 115,000 in | 25,644,560 


years back, viz. :— 





| F ebruary 12, 1897. ] 


TRADE °° BODEGA ”? MARK. 











& LIQUEURS. 


Havana & other Foreign Cigars & Cigarettes. 


General Price Lists WITH ADDRESSES Post Free on application to 


THE BODEGA COMPANY, LIMITED. 


Heap Orrices: 88 BisnopsGate Street WitHiyx, Lonvon, E.C. 


Ghe Bankers’ Gasette. 





MONEY MARKET. 


BANK OF ENGLAND. 


Accoc Ts pursuant to the Act 7th end 8th Victoria, cap, 32, for 
the \‘cek ended Wednesday, February 10th, 1897. 
ISSUE DEPARTMENT. 


BANKING DEPARTMENT. 


£ 


Proprictors’ capital... 14,553,0C0 Government secur!- 


eee te sccocce | ORCC | — BD cccccseses<scesesesss 14,707,630 
Public Jeposits* ...... 13,175053 Other securities ...... 28,456,015 
Other deposits ......... 40,699,405 | Notes ...........0.0....008 26 428,630 
Seven-days and other Gold and silvercoin... 2,430,805 

PINUS. .cccnrscotapocs sini 146,614 
‘(2 085,078 72 083,078 


* Inciuding Exchequer, Savings Hanks, Commissioners of National Debt and 
Dividend accounts 


H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 





Increase, Decrease. 
¢ 
|] Olreulation (excluding 7 days and other bills)... seseseee 219,195 
Sy ONMENO Roo eee c meee ceeneienipaidea RETESTED \cacaesee 
SS MOMMNN eo  ak oy sn dns Koanpaeanhacais 5 Geeaata 2,320,914 
|| Government securities ° + oeeenese 5,346 
rn CORN Lis cickates tvecuvadawooing sf 
I paket eG adcal cAaada on eseaberecaecscae 395,793 
EE erat i eee eet nn ct vac sckente 7,34 
SIR soon hee he ace te oe GREGG cneccans 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking deposits, Banking Securities, Reserve 


the ending Feb. 10 1897 :— 


ae¢/, 

Securitie: Eol2 

in 75 2 

Deposits Banking Reserve. 24 /|¥ 
Depart- =< 18 

ment. ~$ |= 

£ £ £ %\% 
19,787,018, 41,496,600 26,231,112, 524/4 
49,876,984 40,975,90 26,780,428 534| - 
$8.582,5/2 40,204,441) 26,225,273 533/— 
49,070,J3, 40,504,146 -6,6.7,787 544|— 


49,039,719 40,890,904 25,031,243 524) — 
49,587,509 43,401,912 4,067,747) 48¢|— 
34,736,251 48,316,319 24,294,774; 444|— 


54,902,494 48,234,407 24,746,842 45 |— 
52,055,454 45,825,585 26,569,377 | 504) — 
92,471,083. 43,200,82¢ 27,450,108 524/34 
52,813,522 42,703,186 28,274,252 532|— 
53,086,015 43,655,45 28,244.445 524) 3 
55,874,45t 43,225,645 28,859,435 534! — 


Subjoined is our usual tabie, affording @ comparative View of bu 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during ® period of 

years corresponding with the present date, as weil as ten 


At corresponding dates | Feb. 9, | Web. 14. | Feb. 33, Feb. 12, | Feb. 10, 


with the present week. | 1887. | 189%. 1895. 1896 1897. 
“ |! = 
CireulationtexcludingBank) £ | & £ £ £ 
bills)........ aeeaen | 23,595,380, 24,153,750, 24,725,820, 24.968.510, 25 644,360 


post 
Public deposits 
Other deposits ..........,.) 


2 
Verninent ities ....) 13,129,782, 9,288,585 
a ated } ie 7946 25,614,028 17,651,791 26,449,522 28,456,015 


‘her securities 


eeeecccccces 4,707,511, 8,085,945. 7.959,07., 13,643,563, 13,175,055 
2,983,006; 27.829.488) 35,167,5.4 49,007,702, 40,699,405 


5 12,478,488 14,569,525, 14,767,630 


€ of notes and coia. .| 13,969,016, 71,465,949, 29,118,055 39,9-1,895 28,859,455 


and bullion 
rtion of reserve to| 


Wrage revend<«: 80 584% 
Bank rate of discount rn i 


Market , F 
parket rate, 5 months’ bills 102d | 


ecceee wo. .} 21,614,396! 28,972,695 37,045,805 48,110,408 57,703,795 


a } 53, 
704 x ex 7% 


Sadseeeues Wyo 
[rice of silver per om .....| ra ash 27nd 30id..)- 2oted 


frerace price of wheat... 


geon Paris (short). .) 25.374-424 25 13}-23; 25-25 
(abore)..| ists? 12.14-23 | aa ibts 12.24-33 | 12.1 


. iA | Je 2) a8 
AS-i oth | Meee | ila 
19; 114! 2%e 4a | 30s 74 
Ms 34 25s od 4 88 25.214-264 Melbah 


— _ Hamburg (3 months), 20.560 | 20.58-64 20.51.61  20.60-6 | 20.559 
Glearing-house return .. |U11,625,000! 13 »,819 000,114,362 0 0 125,474 000'129,209,000 





* new 2 per Lente.—Goscnens. 





| 


Branches & Agencies: LONDON, BIRMINGHAM, LIVERPOOL, 


| 


ap excess of £22,.558.180 


railway dividend payment. 


___ 
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The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1887 an excess of £4 225,060, in 1894 an 
excess of £4,227,4€0, in 1895 an excess of £15,515,735, and in 1896 
In 1897 there is an excess of £12,243,390 
In 1894, at the corresponding perio}, there was some shortness of 
supplies, owing to the revenue collection and preparations for the 
Although loan rates hardened, how- 
ae er wom market was easy, and there was some expecta- 

ion that the Bank rate would be reduced from 24 to 2 per cent. 
MANCHESTER, EDINBURGH, DUNDEE, DUBLIN, BELFAST, | This, however, did not tike place. The Stock Exchange in quiet 


CORK, CARDIFF, BRIGHTON, RYDE, and HASTINGS. 
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all round, except for an active gamble in Allsopps stocks. 


At this time in 1895, there was an advance in discount rates, on 


the expec ation that withdrawals of gold would occur in connec- 
tiop with the United States bond issue. 
quoted 1,4, to 1} per cent., and six months’ 1). 
| plentiful at 4 per cent. 


Three months’ bills were 


Loan money was 


On the Stock Exchange the tone was dull, 


. Foreign stocks and South African Mines alone showing any anima- 


tion. 


In 1836, at the same time, rates rose in sntic 


Home Rails were depressed in consequence of the long- 
continued severe weather, and Americans were neglected owing to 
uncertsinty in regard to the currency question. 


ipation of a con 


tinuance of withdrawals of gold from the Bank, about three- 
quarters ofa million having been taken for export du ing the week. 
The rate fer best three months’ bills was about 14 per cent., but 


| there was still plenty of floating money, short loans being done at 4 


percent. On the Stock Exelange the tone was 


strong, especially 


; in the Home Railway market, the traffic receipts being exceptional! 


a 





| 


Ending. Total, Pay Days. Consols Pay Days} the Month 
Date. £ Date. £ Date. £ Date. £ 
1896. 1896 1896. 1896. 

Jan.ltoNov.25 6,818,544 7 16Jy.% 699,091 Feb. < 35,593.)Jan. 4° 94,025, 
Bee. F.ccac 1€6,125. Aug. 12 41.572, Mar. ; 32,524 |Feb. 4 23.40% 
Discos 124,457 2 39,528 April 32,517 | Mar. 4 24.7t 
Warisvee 165,7°5 4ept. lf 45,967, Viay ¢ 31,024 | \pril 4 2] 
WG cia 134,20 x 49.77’. June W894 IMay 4 2x 
a 132,437 Oct. 1} 48,177. baly 46.360 | June 4 2 
EE 54,353 2 46.355 Aug. 33,669 | July 4 24.4 
1897 Nov. ] 47,7435 Sept 24,127 |Aug 35,66 
Jan.lto6 . 140,023 °6 47 370 Oct 55.3™) | sept. 4 19.664 
BG iemers 127.315 Dee l +4548 Nov 29431 Jat. *5 25.9% 
icine 156,200 i 54,4235 Veo, 27 Cay | 4ov 22.99 
BT ow oce 118.667,, 1897 1897 jVec 4 2i,h47 
Pe: Bipencs 174493, Jan. 14 42,077, Jan ¢ 29625) 1397 
Bieveos 129 29 2 48,557. Peb 1B 450 | Jae 4 29,49] 
Total, 1897 .. £45,912 ad 20,434 3,075]. 29.9 
Correspondng 2430 €5 55) 59.415 9 2 
total, 1896. . } 882,439, ee £5,591], ee J41 es 24,025, 
Inc. or Dec.) - 76.527 oe 5,117 ee B.W2E: se’ (> 6.566 
in 1897 .. {|= 414 ou 55) ol = 226 | i 22 55% 
Gross total in —— | 
6 srs 7.574, #53 se 1,162.866 ee 280,354 | oe 290,681, 
Do 18°5....} 7,592.88: o. | 2204679} .. 345,446| 4. | 23,610, | 
Inc. or Dec. } )8,033 a - 141813 «« | 34.908) .. + 4,074, 
} in iacg .! 0 24 1057 min | ”A9 
* The “ fourth ” fell on Sanday. 
The following is the Manchester Bankers’ Clearing: 
7 Years. 
1896. 1895, 
£ £ 
Bote cocccccoccosevccesesscecesecesesces 193 573 590 169.7 20,100 
Increase in 1866........ £25,855,600 = 1405 per cent, 
1897 1896, 
£ e 
January 1 to January 30 ........sseeeees 16.756 600 17.922.€00 
Week ended February 6 ......c..seseces +,.705,800 4 204,100 
NS ncvcaeueceean ddekdansbad dadaadatues 21,460,4C0 22.126.700 
Decrease in 1897......--.ses:ese0 « £656,520 501 per cent. 
Liverpool Clearing House :— 
1896. 1895, 
£ & 
Beta cvveccoeccecesss Sécdecsevedisdecoress 120,405,000 .... 111,777,300 
Increase in 1896 ........+ ap eege -  £8,628.700 = 7°72 per cent. 
1897. 1896, 
£ £ 
Five waeks ented January 59............ 12.764.700 _.... 12065400 
Week ended Pebruary 6 ...-- . cee eee eens 2.751,300 yave 2 514,100 
Disc vccviccccpapesccessesevocegearess 15 521,000 14.577,500 
Increase im 1897 ........00.000. £945,500) = 6°47 per cent, 
Birmingham Clearing House :— 
1896, 1895. 
& & 
Petal ciccccccccces ovedgweceredéccoeeesscs, SB ORRmOE 40,999,300 
Increase in 1896 ....005<s<+«i-see+ £8590000 = 20°95 per cent, 
1897, 1596, 
& & 
Five weeks erdeid Jantary 50 ....... di‘ 5,595,909 ...4 4,253,000 
Week ended February 6 ....4...405.-44- 1,41920) .... 997 £00 
Dotal .rncccsceres pina ghd cepdhrensewene nae 7,01¢,40) 4. 5,255,800 
Increase in 1897........-.-+- eree+ £1,760,600 = 33°51 per cent, 
Neweastle-on-Tyne Clearing House >— 
1896. 1895. 
£ £ 
ER sasconned eens Jesh anenweemmanenens ¢:.4 AE, baees. nee 
Increase in 1896.......-.. vececsee £1Z641100 = Wil per cent, 


(000's omitted.) 


Weeks Btock Exchange 


£ | £ | large. 
Notes issued ......... 52,072,990, Government debt ... 11015100} The following figures from the official returns show the amount 
| Other securities...... 5.784,900 | of bills and cheques cleared at the Bankers’ Clearing-house. Special 
Gold coin & bullion 35 272.990 | days are given separately, together with the total increase or 
52 072.990 52 072.990 | decrease to date in each case : 


| *Fourths” of 
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bacteteinahsd 


[February 13, 1897, 





1897. _ 
£ 
Five weeks ended January 30 ..,....... 5,545,600 .... 5,135,800 
Week ended February 6 ........... eves» 1,181,000 .... 1,116,300 
TNR: cen saspese dunes seen Occeccvescsese ° 6,727,600 6,252,100 
Increase in 1897 ......... b useme'sip £475,500 = 7°61 per cect. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


compared helow with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCF. 


Comparative Increase 


Feb. 1], | Feb. 4, | Feb. 13, or Decrease. 
1887 18$7. 1896. 
Last Week Last Year 
ASPRTS £ £ £ £ 


é 
Coin and bu.iion—Gold.. 76,443,000 76,492,000 77,£17,000 + 41,000'— 1,174,000 


Silver. 49,193,000 49,252,000 49,668,000 


59.300 475,000 
Government securities .. 14,104,000 14,104,000 14,104,000 as 
Discount and advances .. 45,912,000 47,872,000 39,857,000 — 1,960,000 + 6,055,000 
LiaBILITIEB. 
Notes... ...........+++++- 148,728,000 150 606,000 144,696,000 -- 1,878,000 + 4,032,000 
Government deposits .... 10,030,000 8,101,000 8,245,000 + 1.929.000 + 1,785,000 
Private deposits 18,114,900 20.484,000 19.675.000 - 2,.3°0.000 — 1 561,000 


IMPERIAL BANK OF GERMANY. 


Feo. 6, Jan. BO, Feb. 7, 
1897. 1897. 1896. Gast Week Last Year. 
AssETs, £ £ £ £ £ 
Coin and bullion ........ 44,284,000 45,904,000 47,188,000 +  28),000 — 2,904,000 
Discounts and advances... 52,386,000 55,652,000 29,721,000 — 3,263,000 + 2,¢65,000 
LAABILITIES 

Notes in circulation..... 50,498,000 52,473,000, 52 137,900 — 1,981,000 — 1,639,000 
Current accounts 22.904.000 92.853.000 905 8000 


65100 + 2,684,000 
NETHERLANDS BANK. 


reo. ©. dan. WD, Feb. &, 
1897, 1897. lév6. Last Weex Last Year. 
Asserts. é £ £ é £ 
Coin and bullion—Gold 2,635,000 2,633,000 3,106,000 — 473,000 
- Silver. 6,844,000 6,858,000 6,827,000 — 14,000 + 17,000 
Discount and advances.. 8 559,000 649,000 %452,000- 290,000— 73,000 
LIABILITIES, 

Notes in circulation...... 16,796,000 17,163,900 17,673.000 — 367.000 —  8&77,C00 
Deposits 716.000 187.000 700 300 29 000 — £4. 009 
NATIONAL BANE OF BELOIUM. 

eb. 4, | Jan. 28, Feb. 6, 
1897. 1897. 1896. Last Week Last Year. 
ABsETR. £ z : & £ 
Coin and bullion ........ 4.279.000 4,084,900 4,121,000 + 195,000 + 1£5000 
Other securities. ......... 16,835,000 16,875,000 15420J00— 28,086 + 1,415,000 
LIABILITIES, 

Notes in circulacion...... 18,854,000 19.366.000 1789000 — 592.06 + 1,025,000 
Current accounts 5.525.000 2.957.000 3, 36.000 + £63000 + 359000 
AUSTRO-HUNGARIAN BANE. 

Keb. ob, Jan , Feb 7, 
1897. 1897. 1896 Last Week [.ast Year. 
ASSETS, £ £ £ £ 
Coin and bullion—Gold.. 30.557,000 30,331,900 24,825,000 + 226000 + 5,732,000 
—_ Silver. 12,643,000 12,646,000 12,691,000 — 5000 — 51,000 
Discount advances, &c. .. 18,284,000 19,106000 19.259,000 — 822,000 -- 1,905,000 
LIABILITIES, 
GROIN 5 ova cctsncess 53979,000 59873900 55.1530004+ 196.000 + 4816900 
BAN OF ICALY. 
Dec. 31, | Dee. 20, | Dee 3,, 
1896. 1896. 1895. Last Week Last Year. 
ASSETS. z z£ £ £ 
Reserve--Goid coin and 
buliiom ................  11977,000 11 967,000 11,992,000 + 10900 — 15,000 
— Foreign gold bills 1,679.00) 2,071,000 $66,000 — 392,000 + 715,000 
on: BE vast sens 2,4.0000 2,401,000 2,007,000 + 19,000 + 413,000 
State notes & small change 989,000 1,146,000) 1,354,000 — 157,000— 375,000 
Discount and loans ......, 10,466,000, 9,273,000, 8,589.000 + 1,193,000 + 1,877,000 
Public stock & Stateloans 3,526,000 3,525,000 6,110,000 + 1,000 — 2,584,000 
Credits, internal & abroad’ 5,082,000| 5,428,000 5,583,000 — 345,000 — 501,000 
LIABILITiES. | 
Note circulation ........ 30,927,000, 30,201,000, 31,020,000 + 726,000— 93,000 
Current accounts ........ 5,200,000' 3,145,000 2,884,000 + 55,000 + 316,000 
Deposits at notice 5.106.000, 5.265.000 5.526.000 152000 — 420.000 
BANE OF SPAIN 
Feb. 6, | Jan. 30, Feb. 8, ; 
1897. 1897. 1896. Last Week Last Year. 
AssEeTs. z£ z £ £ £ 
ee ..cwsn 000d ss8eew «+++-| 8,528,000 8,528,000) 8,004,000 - + 524,000 
ORNS. ch adnan sctane «bere 10,462,000 10,38 ,000 10,246,000, + 82,000 + 216,000 
Foreign correspondents. . 941,000 958,000 1,077,000 + 3,000 — 136000 
Loans and discounts . 17,367,000, 17,618,000; 15,028,000'— 251,000 + 2,:39,000 
Bpanish 4% stock ...... 15,868,000 15,868,000) 16,269,000 ‘. — 4y1,000 
Treasury bills, obliga- j 
te TD.”,. 5 <s10snnceoen 11,082,000, 10,924,000, 7,082,000 + 158,C00\+ 4,000.000 
LiaBILITIES, 
Circulation .........+++. 42,714,000 42,1€8,000; 41,016,000 + 546,000 + 1,698,000 
Deposits and current } 
ROSOWAW ¢ o- 60,0'0 40.55004 17,546,000 17,599,900) 16,021,00C' + 37,000 + 1,525,000 
Negotiation of the Treas-! 


ury Obligations, guar-) 
antecd by the Custom 
Ho ise dnties .. | 


325.000) 325,000) 


NEW YORK ASSOUIATED BANKS. 

a gh Feb, 6, | Jan. 30, |; Heb. 8, i 

1897. 1897. 1896. (Last Week Last Year. 

AssETs. £ £ gj £ £ 
Bpecie .........+ses++++-| 15,912,000 15,936,000) 15,500,000} _24000/+ 412,000 
Legal tenders............ 25,444,000 24,060,000 17,174,000;— 616,000 + 6,270,000 
Loans and discounts .... 99,502,000 97,751,000 89,686,000)+ 1,748,000 + 9,816.00 
LiasiLitixa. ! 

Ciroulation ........... ---. 3,358,000 3,622,000 2,690,000) — 264,090 + 668,000 
Net deposits ............ 113,792,000 112,666,900 93,554,000'+ 1,126,000 + 15 238.000 
Resrrve (Specie & Notes) 33,356,000 39.996,00C 32.674,000,— 640,000 + 6632,000 
Legal reserve............ 28.445,000 28,156,000 24658,000 + 282,000 + 3.810000 
Excess of actual reserve.. 





actual reserve. 10.908,000 11.850.000, 8 056,000'—_ 924 000'+ 2.872.000 
In the above tables the Reichsmark is converted atls; the Austrian florio at 
28; the Dutch florin at 1s 84; and the franc, lira, and peseta at 25 per £1. 
American currency is reduced iuto English money at 4s per dollar, 








Discount and Loan Market —Rates have stiffened Up a 


little within the past day or two, owing partly to the. 


restriction of supplies in-consequence of the revenue collec- 
tions, and partly, perhaps, to some degree of caution 
nduced by the political outlook. To-day, the rate for fine 
paper of all dates is )}{ per cent., while loan money ig jp 
fair request, at 1] to 1} yer cent. The Bank return 
exhibits the further effect of the tax collections in the shape 
of an increase of £2,509,353 in the Public Deposits, while 
Other Deposits bave fallen £2,320,914. Other Securities 
show a decrease of £428,366. On balancethe bank received 
£115,000 in gold from abroad, and £281,000 was returned 
from the home circulation, cringing the stock held to 
£37,703,793. There was alsoa return of notes from eircula- 
tion tothe amount of £219,195, and the Reserve consequently 
received a total addition of £615,000. The total now 
amounts to £28,859,433, and the proportion of reserve to 
liabilities has risen {, to 532 per cent. 


The subjoined table shows the rates quoted from day to 
day during the week :— 








Last ee van Fysi- 
Friday. Sat. Mon. Tues. Wed. Thurs day, 


fe fe % 
PS. .csnewesnethsnoes beens 3 3 3 3 5 3 
Market rates of discount :— 

60 days’ bankers’ drafts 


lta 9th f80Z Gey lf 
DN io. ccccchennanebas l lth 919 ddly te ly lé 
DIE OO b.6s0c0sccdensacees 4 Biga PIF Gels de iy é 
DB IE NN idence sscsneenscéve ly 41h Fle Gh] py 4 2] 2 
Loans:—Day to day .............. 1 ct Bh atk hat 1 wv 
BERD. dc vncccccccgencssueceenaws 1; ; 1} 1} lt lz 
Fortnight (at last Settlement) ..?3 3 23 3 \ 22 5 a3 3/2 322 ; 
Deposit ailowances:—Banks .... 14 14 4 14 l4 14 
Discount houses at call ........ i 4 is 14 14 
At notice ; Feueen ke nice ly le l; i i} 
The following 18 a comparison with previous weeks :— 
we 
i —— 
ae Bank Bills, Trade Bills 
oo wine 
am 5 Montns.'4 Months.\6 Months. § Months.'4 Mont! Months 
h > he we % 

Nov. 6.. 3} 3a 32 73 3 . a 3 5 337 + 
13.. 35 93 34 bg cS a | u 4 
20..3h 4 3 35 BOS } 4 34 3A 
27..3 SA Sym 34 34 3 3a 33 A i; & 

Dec. 4..'5 Sal 3 24 23 3; 34 3 
AL..'2§ 3a) 3 3 3h | 24 3+ 3) 34 3 & 
18..34 5 34 3h 3h 3} 34 34 
23..1s4 4 | 38 3h 34 334) 3 3, it 

Jan. 1.. 24 3 3 3 Se + 3} ,' + om 
.. 4 § Sk 330 Bh SRS SEO OH 4g 
25..18 Bhi Be 24 cd 3 3t St 4 
22..\18 2 | 2d za ye 24 23 | 2 23 «4 3 
29..1 14 2% Qh 2% 2 4 | 24 2s ie 

Feb. 5../t J! 19 13 4) 9 a 2k } 23 3 <3 t 
12..1 Ie i le = 24's h 2 3 


* These rates range from those current on the very best paper to shose 
paid on bills for which Bank rate is usually required, 


The London Produce Clearing-house supply the followin 
quotations for bar silver, spot and future delivery :— 








r- ————_—-February— — ——---—_— 
Delivery. 6 8. 9. 10 il. 12. 
eee poo DOB. ne 2OR one 208 = 2034 ...' BH we 
February... 29} 203 ... 203 ... 29:4... 29% 293 
March ..... 291: ... 294 ... 294% ... 298 ... 292 ... 294 
April ...... 2913 29035 .. 203% .. 298 ... 292 29 '% 
May . — = i, 29; ... 293 29% 


The following is from Messrs Pixley and Abell’s Circular 
dated February 11th :— 


Gold —Bar gold, tine, 77s 10d per oz standard ; bar gold, parting, 
77s lid per oz standard ; Spanish, old, 76s 0jd per oz; Spanish, 
new, 768 lid per oz; United States gold coin, 768 54d per 02; 
German gold coin, 768 33d per oz; French gold coin, 768 32d per 04. 

Silver — Bar silver, fine, 29|:d per oz standard; bar silver, 
containing 5 grs gold, 30 4d per oz standard; bar silver, containing 
4 grs gold, 30d per oz standard; bar silver, containing 3 gr® 
gold, 23i3d per oz standard; cake silver, 32d per oz; Mexicam 
dollars, 294d per oz. Quicksilver, £6 17s 6d, 3 per cent. discount. 


The following is a statement of the allotments of India 


Council remittances on India, with the amount realised 
by the sales :— 





Rs, s 
April 1, 1895, to March 81, 1896 ............ 808,804,373 .... 17,523,583 
April 1, 1896, to. Feb, 2, 1897 ...........66. .. 220,595,734 .... 13,171,652 
Week emBing Feb. Bion... cccccccccccncces -. «5,982,258 .... 880,168 
226,517,902 .... 13,551,818 


Allotments since Friday last:— 
Rs. 


Setanses es a n repels rson Madras .. At 1s 3 19-324. 
edne-day + 09,648 in bills on Caleutta........ and 
” ec ah doko $0,580 in bills on Madras ........ \ At = . —_ 
45,000 in bills on Bombay........ I eae : 
e -sss+e+- 2650,000 on transfers on Calcutta... a: ve ip 
o ‘ ered 40,000 in transfers on Bombay .. | At Is yee ms / 
: Ps 4 wate 200,000 in transfers on Madras .... } P 
P PIGRY 22.000. 


100,000 in bills on Madras 


a cteeseessimnieiteceneenenalccinninindinennibiitinnsnianae di 
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The offices of the Austro-Hungarian Imperial] and Royal 
Consulate-General in London, as well as those of the Com- 
mercial Department of the Imperial and Royal Embassy 
in London have been removed from 11 Queen Victoria 
street, E.C., to Laurence Pountney House, 22 and 23 
Laurence Pountney Jane, E.C. 

Sir Owen Roberts has been elected a director of the 
Imperial Life Insurance Company. 

We are informed that Mr. Ernest Edwina Dashper has 
been expelled from the Stock Exchange. 

Tenders for £35,000 West Sussex Three per Cent. County 
stock were opened on 8th inst. The applications amounted 
to £252,550, at prices varying from £108 8s to £104 (the 


mipvimum), tenders at £107 133 and above that price being | 


allotted in full. 
£108 Os Gd. 


The average price obtained for the stock 1s 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 


On, Usance. 
February 9. February 11. 
Nts 2 <> oc kncabeebemanmadcune Cheques 25 183 25 23} 25 18% 25 23 
MN 6 <vepsahiaseureenaes te 3 months 25 324 25 374 25 324 25 37! 
DE ; + nbs4ctculen vaeeanae do 25 324 25 374 25 32 25 374 
OMS scchabeanandeeeenane Atsight 12 lt 12 2 12 14 12 2 
MN si0ss0inepencbosvsanneen 3 months 12 22 12 4: 12 3, 12 4 
DEY .. cs'nssdsannd Pee eee ” 20 55 20 §9 20 56 20 60 
D . <i \vashanesnaseamneue 9 20 55 2 59 20 5 20 59 
DOD, 2c utensaueaehetenit ” 20 55 20-59 20 55 20 60 
Vienna 2 PUNE: ss cisvacces 99 12 30 12 124 #12 #122 12 133 
ED “cues ixnuemumtnaokmans o 25 333 25 383 ' 25 33g 25 38 
DCO? ...dccnduecaesanane ” 2s aca 25 25% 
EE: as « dee eennaeeuaeasont ” 2448 hte 24), 25 rm 
Genoa, Nevies, &c, ...ccccccce- " 26 724 26 82426 774 26 874 
Madrid, }arcelona, &. ........ * 373 38 sy 38 
EY $:+ss0sasunabavaleueten " 363 37 264 363 
INE wate Oe rn ie - 2 464 25 514) 2 474 25 £2 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates | Rates 
Latest Latest 
of Ex- Usance. . of Ex- | Usance, 
Dates. change. Dates. change. 
Paris .. Feb,i2 25°19 \Cheques Rio Janeiro..... Feb.10 8d 90 dys st 
Brusse!s — 12 25°22 Buenos Ayres.. Jan.20 4t syd 90 dys st 
Amsterdam..— 12 12°84 Short. Do Pm. on Gld Feb.12 206 bate 
lin . — 12 20°414 ° Montevideo.....Jan.21 5liid 90 dys st 
Do.... — 11 20294 | 3 mos. |; Bng Sng 
Hambur — li 2029 , ei |Melbonrne .... Dec.10 44 4 pm/60 dys st 
Frank/{ort —- 12 20°40 Short. ||Sydney........ — l¢ 34 ypm “a 
Vienna — 322899 | «9 |Adelaide.......— 10 3d 3pm = 
Bt Petershbry — 11 93°95 3 mos. |Calcutta ...... Feb,J2 1/38 > telegrph 
New York...— 11 4843 60dyssti|/Bombay .......— 12 1/31! fj trnsf’r 
Lisbon — ll 371 | Sight. |Hong Kong....;— 12  2/ly 4 m. sgt 
Madrid — hi 316 a 'Shanghai...... — 2 2) 2 
Italy .. — ll 2640 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 
Rate. Market. Rate. Market, 
* % A Ze 
Paris ......... 2 Mar. 14 '95] 1? Genoa........ 5 34 
Berlin ...... 4 Jan. 18 '97; 2} Geneva...... i+ Jan. 26 ’97} 23 
Hamburg... 4 Jan. 18 '97] 2i StPetersbrg 6 Aug. 26 '96) 5j 
Frankfort... 4 Jan. 18 '97) 2} Madrid...... 5 June 17 '96} 4 
Amsterdam. 34 Oct. 10 96) 23 Lisbon ...... 6 Jan. 25 '91) 6 
Bruasels,..... 3 April 28 °96] 24 | Stockholm.. 44Oct. 12 '96) 44 
Vienna ...... 4 Jan. 22 '96} 33 | Christiania. 5 Dec. 19 ’96) 5 
Rome ........ 5 Aug. 27 95] 34 Copenhagen 4 Oct. 12 '96) 4% 


Turin......... 5 Aug. 27 °95] 34 
At other centres the latest recorded quotations are :— 
% % 
New York (call money)... 13 to 2 | Caloutta, Bank min. .. 10 
Ditto (endorsed bills)... 3 to 4 . Bombay, Bank min. .. 12 


The following are the standards for gold points of the 
Principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN, 
20.52—5 per mille for us ye . per mille for us 
4.867—Par 


—4 p. mille for us 
Par 7 20.43—Par 
p. mille agst us 20.33—5 p. mille agst us 


The latest exchanges are :— , 

French “cheque ” exchange 25f 199, or 12 per mille against us. 

> short exchange...... 20m 414 pf, or } per mille against us. 
ew York exch ‘ 
at ane | aA, oe 


THE STOCK MARKETS. 

Political apprehensions resulting from the renewed 
anarchy in Crete and the threatened intervention of Greece 
caused a general depression ia prices at the beginning of 
the week, and as markets had been none too strong pre- 
viously, when prices came to be made up for the sett:ement 
the bulls had considerably the worst of it, a few Home Rails 


4.827—8 per mille agst us 


almost alone showing an advance on the fortnight. After | 


the settlement the attack of “nerves” passed off to some 
extert, and prices recovered but the situation in the East 
has again taken a serious turn, Greece having actually 
despatched warships to Canea, and the tone is weak and 


Unsteady at the close. On balance Home Kailway stocks, | 3 
with one or two exceptions, show a fall as compared with | Italian 5% Rentes 


=———— 
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last week, and while some support has been given to 
Americans, prices are generally lower. Indian Railways 
have recovered. * Argentine stocks, though a ‘ittle better 
recently, have lost ground substantially, both Government 
and Railway issues declining on account of a sharp rise in 
the gold premium. Brazilians and Urugways have also 
receded, and International stocks have been weak in tone 
generally, 
Hcme and Colonial Government Securities—The un- | 
easiness as to the outcome of the situation in Eastern 
Europe has had some effect on the market for gilt-edged 
securities, as apart from any such influence, the easy | 
tendency in the money market would contribute to the 
strength of this class of stock. Consols and Two and a-Half 
per Cents. are quoted § and 4 lower on the week, respectively, | 
and Bank of Eogland stock has fallen 2. Metropolitan Two | 
and a Halfs have declined, butsomesmaller Corporation stocks | 
have further advanced. West Sussex has risen 2, to LOS, as 
an issue of £35,000 new stock realised an average price of 
slightly above that figure. South Shields, Somerset County, 
Widnes, and Wolverhampton have each gained a point. 
Colonial issues have been quiet, and there is no quotable 
Indian $to¢ks, however, have given way 


change in prices. 
about 1 each on balance: 





| CLOSING PRICES 


o 3 i 

Last 5 9 | 

Friday Sat. Mon. Tues. Wed. Thurs, Friday 39 | 

1} 

Cons. 23% until 1903 
then 24%, red. 1923 1123134 112% 34 1124 3 1128 41123 4 112g 81123 3 z 
Do acct. Mar.1113 4113 3112g 411293 11233 1124 3 1l2b 4 , || 

5 %, red. 1905. .....:1064 74 1064 74 1064 74 1064 74 1064 74 1064 74 1064 74... .. 1} 
2 06 4106 4 1053 63 1054 6} 105% Gy 1054 6 4 |} 


> 114 5 114 5 114 ; 
i p? Ja prd d p' d pr5/d pr+ 2¢* 
2 7 330 5 330 5 3350 A) 

18 9 118 9 ITS 84117 7 
» 2 ees ie 19110 1 Al 


Local Loans 3% Stk 114 5 5 113 a 
Excheq Bills March 10/d p’r 10 
Bank Stock ...... 332 7 33 
India 34% red. 1931118 9 
Do 3% red., 1948.. lll 2 
Do Rupee Enfaced 62 3 624 34 624 624 34 62 3 62 
Met Cons, 34% wi 6S 2! OS Bt 121 3 121 3 21 8 


l 
i 
\ 
%, red. 1905......:106 41 
i 
l 
5 


| nifor tik 
this 


Foreign Government Securities. depressio: 
has ruled 
the 

again 
on Wednesday, but it did 
off the previous fall, and the comparison of 
with last Friday is generally unfavourable. 
bonds have naturally suffered most, the Priority 
Customs loans having lost 4 to 6 points, and the Groups | 
to 2; Bulgarians and Greeks have also failen 14 to 2!, while 


bonds week. owing to 


the 


Foreign 
which 
upon. There 


among 


acute phase Eastern question ha 


entered was a slight recovery 
not go far towards wiping 
quotations 


Turkish 


and || 


an have remained comparatively steady. French || 

| and Russian have declined toas'ight extent, whileSpanish | 

| have fallen more than two points, and Italian Rentes are 2} | 
down as compared with a week ago. Inthe South Ameri- | 
can department Argentine stocks have exhibited weakness, | 
in consequence of an advance in the go'd premium, which 
went upto 209, though the closing quotation is a little lower. 


~ 


Brazilians have fallen even more, several of the issues being 
quite 2 points below last Friday's prices. The old Uruguay 
loan has been dealt in pretty actively, for the most part just 
below 42, and is not much changed on balance. The New | 
Fives, however, have declined a full point. The following 
are the principal rates for continuation charged at the 
settlement :—Argentine 1886, do landed, Brazilian 1489, 
Mexicans, and Peruvian Debenture, 3 to 5; do Deferred, 5 | 
to 6 ; do Preferred, 4 to 5 ; Egyptian Unified and Hungarian 
Gold, § to 15, Ecuador, Uruguay, and Venezuela, 2 to 4; 
Italian, Portuguese, Ottoman Bank, and Rio Tinto, 2) 
3} ; Russian and Spanish, 1} to 2}; and Turkish D, 2 to 3- 
The following are the latest closing prices, &v., of some of 


the leading stocks :— 
“ Making-up” 


Closing Prices.—, Ruse Prices. 

Last Week. To-day. or Fall. Peb.l0.Jan.27. 

entine 5S %, 1886-7 .......++. 8l -» 1968) .. ~ 1h... BOR .. 828 

A Bisto 1891 Funding ......... cn co TORO? 2c — 32.- O05.. 828 
Ditto National CedulasB.... 28 9 .. 27 8 ..— 1 «.. 2%.. 29 
Brazilian 4 % Bonds, 1889...... 633 93... 66% 7h. 2 «- 67%... 70 
Chilian 44 %, 1895 .. .....-..+0. 8% 7 .. 84h 5. 14... 859... % 
Chinese 7 % Silver, 1894........ 1154 64... 1154 64. . oe Ae ss 188 
Do Gold, 1896.5 %..-+.--++e+ ig 9... 10, 1¢..— 4§.. ll ., 101 
ptian 4 % Unified Debt .... 104 oo 1048 bes — 5 -- 106 .. 105 
ES Converted .......... 10ig 9... 1008 1 .. ~ 7.. 1014... 1013 
French 3% ...cecescescevevcees l 3 ie SA 82 oe >: 1 0s 2013.14 OB 
MRM). <cchestsdc a0 sh sdiechue’ 1065 6 .. 1044 54... — 4.. 105 .. 105 

| German Imperial 3% 18904.... Sif @-. 98 B.-- «. « Oh... 914 
| Gaede EES a ccccenengnececsvest 21h 84 S47. thee BM w DB 
Do Monopoly 4 % ....-.--+++ 285 9% 214 8 ..— 1 .. 2 .. BD 
Hungarian 4 % Gold Rentes.... 1 4 301g 23 .. 4... 102%... "st 

i Misocbeds 90% ye. 88% te. — 2b :. Oh .. 8 
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“ Making-up” 








—Cosing Pr'ces.- ~ Rise Prices. 

List Week. ‘To-day.’ ot Fall. Feb.10.Jan.27. 

IS cuit cand ceeded eee a Ss) +5. BOO + Bien eta’, ob Ne atte 
Mexicarré ”, 1888 Se UB Wet dete m- 7 .. BS ee Fa we 
Peruvian Corporation 6% Bonde 43] 4}... 42 #..— lb.. 458 .. 474 
Portuguese 3% .........2....05 Sia “48.. Wh A. — 2 B2.. 29 
Russian New 4 % .........0056 ~ BOSE® .. 1028 6 1 — 4... 1029... 102 
Spanish New 4 7 .............. 637, 44 6ly, ve. — 2h... 625 .. 62h 
t Purkish 34% 1894.............. 96 74 .. 947 £4... —- 2 .. GEb.. 955 

United States 4 Soy 1877 site Cael iS ont CB sas by geil: pe, sontt ona 

Do New 4%, ccense ee Oe «ste. Sas 2s se tna. oo On 
Uruguay 34% Bonds .......... 4% 2ax.. 412 Bi. — fe. 42 2. 42h 
Venezuela 5 %,1881 ....... ect 434 44 oh 4h... --> of DB. 


|| British Railways.—The results of the past half year now 
| being fully known, the sharp fluctuations in quotations, due 
| to dividend announcements, have come to an end, and 
| more attention is directed to current earnings. This week’s 
receipts look rather unfavourable at a first glance, but as 
, compari-on is made with a period of exceptional “ takes,” 
|| the returns are really very good. The market, however, 
‘(| has been affected by the nervousness existing in financial 
circles generally, and prices are lower on the week. 
} Brighton “A” bas lost more than two points, and South- 

Eastern Deferred has fallen 3}. Chatham Ordinary has 

recovered, but the Preferences, though closing above the 
{| worst, are lower on the week. | Great Eastern, Great 
‘| Northern, and Sheffield issués Nave all declined more or 
| less, and among the “heavy” stocks North-Eastern is 2 
down on balance, Midland 2}, and North-Western 1}. 

ity and South London and North Scaftordshire, alone 
,among English Railways, are quoted higher than they 
were a week ago. 








| ‘The Scotch stacks have been a little more 
{ir 1 evidence than of jate. Caledonian issues have, never- 
| thel ess, receded in value, while North British show a 
|smaller decline. The following were the rates of con- 
} tinuation on the principal Home Railway stocks at 
|) the settlement:—Brighton Deferred, North-Eastern, and 
ee yuth-Kastern Deferred, } 10 $;- Caledonian Deferred, 


|; fd to 28; Chatham, even to Gd; Great Eastern, } 
\ to |; Great Northern Deferred and South-Western 
|| Deferred, 2 to - Great Western, Lancashire and York- 
| 


HOME RAILWAY 
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shire, Midland, and North-Western, } to 2; Hull and 
Barnsley, Is to 2s; Sheffield Deferred, 9d to 1s 3d ; 
Metropolitan, ;*; to ;;; do. District, 9d to Is 3d; North 
British, 3d to 9d. 

The traffic returns of eighteen principal English 
and Irish lines, as given in the subjoined table, show 
a decrease of £4.531, equal to 04 per cent. for the 
week as compared with the corresponding week last year, 
and the three principal S :otch lines showa decrease of £2,268, 
equal to15 percent. For the current half-year to date the 
English and Irish lines exhibit an increase of £41,391, or 

3 per cent., while on the Scotch lines there is a gain of 
£127,012, equal to 28 per cent. The latter are calculated 
from February 1, 1896, instead of from January |, !497, asin 
the case of the English and Irish companies. 





Subjoined are the latest closing prices of the more impor 
tant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also wives for 
reference purposes :— 

| Making up" 

nat Week. Prices. Rise. Prices, 

™ To-dav. or Fal! ) Jan. 27, 

| Barry Deferred Ordinary ...... 62 me Giz. + 2 .- 6: tale 

| IE 55s cacasepncnaddxces 1584 a o- 1574 88 ..— 1... -- 159 

| TR UENO cs csscccvess cee 684 9h .. 572 8 .. — JB. «> GO 

| City and South London........ = xr. Be. + 3 ‘a 
Greet AROGIR onc ccecccesccece rs ay, Bae 8k 1; - 1163 
Great Northern Def. .......... ee lw TR dle = - 583 
PURE SVORIOEE onxcvicnstncesoe 174; & ite 8... ls « 17} 
Hull and Barnsley ............ ot S.s ee Oh lg - 6 
Lancashire and Yorkshire .... 150? 14 .. i145} 64x.. 13 - 15 
London Brighton, &., “A".... 1753 4x .174 &..— 23 - 18) 
London, Chatham,and Dover... 19h ¢.. 19h @3.. ie 1 

Do Arbitration Preference .. 135{ 6} .. 151g 2}x 1} - 132 
London and North-Western.... 20.4 g .. 20423 4..— 13 205 
London and South-Western.... 212 7 .. 208 l3x.. + } 21 
Mochstr. Shffid. & Linootmshire 52 4<.. 5i 3. . >» - 53 
Manchester, Sheffield. &c., Def. 233 7 .. 223 3 7 24 

Do London Extension ...... 65 68x .. 65 7 w— 7. 68 

| Metropolitan Consolidated .... 1153 4} .. lll Ax w — 1A, 1133 

| Metropolitan District.......... 283 Ros Sh Bap 2. 29 

SR eo dbus cc glit wus 0 8. — Ba . 110 
North British Ordinary ........ + 2 re: BE gd. - 6 

Do 3 % Preferred ............ ae Pe. Be eee - 94 
North-Eastern—Consols ...... . ee ia. ma . 181 
North Staffordshire ............ 13's 14... 131g 2h... + 1 .. - 190 
Sovth-HKastern“A"’............ liOg) «gx. 1O7E gg — 3 --e LAH 


American Railways.— This market has suffer d 
panhaps, 1 than avy orher from the political rumots 
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February 13, 1897. | 


though the few changes shown on the week are mostly 
downwards, they are of no very great importance. Rather 
more activity has been displayed than usual, the fluctuations 


actions. Lake Shore shares moved up, but finish without 
change. Northern Pacific Preferred has risen }, and Atlantic 
First Leased Line is quoted 3 higher than last week. On 
the other hand, Atchison Preference, Milwaukees, Erie 
Common, Louisvilles, Reading, and Wabash have all lost 
ground, though the fallin no case except the first named 


has been observed. Erie Firsts have moved up 4 points, 
Ontarios 2, Louisville Seconds 23, and several others 1 to 
g, Atchison Adjustments bave changed hands pretty fre- 
quently, but the price is much the same as last week. The 
rate of continuation on American Rails was 3 to 4 per cent- 
genera! ly. ; 

The following are the latest closing prices, &c., of the 
more prominent issues :— 

“ Making-up” 


Prices, 


Prices.-~, Rise 
Feb.10.Jan. 27, 


Closin 
Last Week, To-day. or Fall, 


Atchison 5% Preferred ....... - 28 §.. Me #. — H.. D.. 25 

Do General Mortgage........ 84 5 854 44..- %-- S.. 83 
Baltimore and Ohio............ } ee 2. ee it Pats ee 
Centra! Pacific Shares ........ 128 68 .. N93. - Fee 1B. 333 
Chicag> Mil. & 8t. Paul, C. ftk. 784 8.. 778 &--— F.-- T7R-. 78 
Denver « Rio Grande,Ord. brs, 11? 12.. Wg &2.- — #.. MA. LY 

Do : ‘erred Shares ........ 433 4 1. 44 2.0. — 19... WH oo Ge 
Erie f«\\road Com, Stock .... 154 #&.. 14% 158... : «- 15 2. 153 

DO ist PROh. cccescccoscccece 353 62... 4 a. ee 

i Oed o. Mitstectacason - 20h 14... 20h 16.. --  -. 20h. 20 
Illinois Central Shares ........ 97 4... MF Six... + 2.. ST -- BE 
Lake §!ore & Michigan 8. Shrs 1565 74 .. 1565 74 - eo 158 .. 157 
Lovisy:!ie & Nashville, C. Stock 513 24... 5l4 B-, — F.- SIR. 524 
New York Central Shares...... 953 64... Fr 6}... - 2 96 «- 963 
N.Y., Ontario, & West. Reg. She. 155 g.. 14 Sh-. — &.. 15 «- 15} 
N.Y., Penn., & Ohio, 7% 1st Mort. Fa ee +e ee + vee 83. PS: ab 
Norfo! and Western, Preferred 173 4.. 174 4--— i... lias. = 
Northern Pacific, Preferred.... 38; 4... 388 Bee + Ree 27 + 2% 
Penn:y'vania R.R., $50 Bhares 533 & .. 534 i oo — 3... 534~. 534 
Phila’ irhia “ Reading $50 Shs 13} f:: ae Oi, Be SE oe Ee 
Southern -.ammary .........00 9 . Se Bee Fs 94... 9 

We PORE osn5insccdnasces 293 3k .. 28 4. — lg... 22.-- 29} 
Union Pacific, Shares.......... et SO a Se ee ee 
Wabash, St. Louis,&c.,Pref.She 16 4.. 16 4.-. <* «+ 16b-- 164 

Do 6, General Mort. Certs.. 233 4... 223 3¢..— 1 232 -- 24 


Colonial and Foreign Railways.— Canadian railways have 
shown rather decided weakuess, more especially Grand 
Trunk issues, the Guaranteed and Ist and 2ad Preferences 
each having fallen about 1 on the week, The announce- 
ment of a dividend of 1 per cent. on Canadian Pacific 
shares has not sufficed to keep up the price, which closes 
lower than last Friday. Indian railways have improved 
in several cases. Kast Indian Annuities are in good 
demand, and Great Indian Peninsula has changed hands 
frequently at prices ranging from 177 to 178. Scinde 
Annuities have each risen a full point. Mexican First Pre- 
ference has fallen 3, and Interoceanic Debenture stocks have 
lost a point each. Argentine railways have been flat, in 
sympathy with the Government stocks, but the movements 
are not all downwards. Argentine Great Western and 
Argentine N. E. debenture stocks have risen, but Ensenada 
issues have declined heavily. The Cordoba stocks, after a 
sharp relapse, rallied, and show but little changeon balance. 
There is very little change among Brazilian railways. 

The following shows the net movement on the week in 
some of the principal issues :— 
| cme 

ast Week. 
7 


Bombay, Baroda, &c. .......... 232 ow Sn. Ba 


“ Making-up” 
Prices.—, Rise Prices, 


To-day. or Fall. Fe.10. Jan.27. 


Mexican Railway, Ordinary.... 24 
Ditto, First Preference ...... 


- 
. 
"ee 
we 
— 
-~ 


Buenos Ayres and Kosario Ord. 684 €64 7h... — 2 «- 6B .. 744 
Canadian Pacific, Shares ...... 578 . & Ss.’ HR . S 
Grand Trunk of Canada, Ord... 4;2 5¢.. 438 t8- — Be 5 ee 5 
Ditto, First Preference ...... x al B--— le. 335- KH 
Ditto Second Preference .... 194 ~. 184 M%..— Fee 19. 19 
Ditto, Third Preference...... lt f.. 106 1lk.. — be» WM .e Ub 
Great Indian Peninsula ...... 175 80 ..174 9 = 178 179 


orm eee 
Ss 678 @.¢6¢°@ © © 
at @ §%o 
w 
© 


Ditto, Second Preference .... 3 6} .. 344 3 i 


Nitrate it 


Oe eee eee ween eneewewee 


Mines.—-The depression which has been the general 
feature of the week has been marked in South African 
shares, though the Rand yield for January exceeded expec- 
tations, being, with one exception, the largest on record. 
Buyers have been mainly conspicuous by their absence, and 
attempts to realise have broken down prices, though rates 
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hardly affording a correct measure of the number of trans- | 


exceeds $to } Southérn Railway Preference, however, has | 
fallen 1}, and Denver Preference 1}. Some buying of bonds | 
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Suburbans, Crown Reefs, Geldenhuis Deep, Jumpers, Lang- 
laagte Estates, Meyer and Charltons, Robinsons, Simmer and* 
Jacks,and Wemmers , and many others have fallen about ¢. 
Diamond shares have receded on French selling, De Beers 
having given way 1,{;, though Jagersfonteins have rallied, 
and only show a loss of } on balance. Apart from declines 
of j in Consolidated Goldfields and of % in South African 
Gold Trusts, Land and Exploration shares have been only 
moderately weak, Chartered closing 4 lower, at 22. Among 
Westralians, Ivanhoes have dropped %; West Australian 
Goldfields, ;, ; Hannan’s Brownhills, 4; and Great 
soulders, }. New Zealand issues have been neglected, but 
Broken Hill “ Props” have gained ,,. Indian shares have 
kept fairly steady, while Rio Tintos have reacted to the 
extent of 1s. 


The following are the prices and variations of the more 
| active shares :— 





Mininc Companizs, 


Closing Prices, Rise { Closing Prices. Rie¢ 

Last To- or / Last To- or 

Week. day. Fall | Week. day. Fall. 

Alaska Treadwell.. 5 .. 5 .. «. | MayConsolidated.. 1/%.. 15 ..— 4 








Aladdin’s Lamp.... 18... 13 .. «. Meyerand Chariton 5ix.. 5% ..— 4 
| Bayley’s Deeward .. 3/6.. 3/ ..— /6 Modderfontein .... 2}2.. 24 ..— 
| Broken Hill Prop.. 27%.. 24 oo Se | RRR Kr cccevcne GS 2c Geen 

Buia Ruby ...... $8u0 --— fs | Namaqua.......... ae | 
| Champion Reef.... 83 .. 44... .. New Primrose .... Sfi.. 3. th 
| City and Suburban 34 .. 33 ..— 4 | Nigel.............. Oe das Oe ana 
| GER ocak usseues th .. as Nourse Deep ...... e .. 3 t 
| Crown Reef........ lui .. 10 — 4 |Nundydroog ...... St4.. St4-. 

De Beers ...... -eee 29%... 2 ..—lys | Ooregum Gold .... 34... 3 .. 
| Durban-Roodepoort 6 .. 64 ..+ & BPO MEMEs  ccinctee 4yh.. 4Sth..— 3 
| Bast Rand ........ 3th. 34 i ON Ss z tr 

POE cence veces 174 1€4 ..— 7? | Pioneer....... 9 4 
| Geldenhuis Estate... 24 .. 244 .— sh | Rand Mines . 22% ld 

Se ES ccacces 4.. 4 ..— 4  Randfontein -- 1¢§..— & 

Glencairn.......... 24... 2fy .— te | Rio Tintes ......:. Tts.. 263 ..— 4; 

Hampton Plains .. 2} .. 2¢;..— yh | Robinson.......... -- BR. 
b PARNER: nccerssesece Te oe Pe va © UII Hi ce ccacectcc 2d5.. 1¢8.. ‘ 
| Henry Nourse...... 6 .. 5¢..—% | Simmerand Jack... 4 .. 33 .. 

Jagersfontein...... 3, Gas ce), es 6, .. 63 

BOD bikbsancetan “Ose Be . | a'eensvaal Gold.... 3¢8.. 4 
| SUE snncnecene 4 .. 53..— 3 | Village Main Reef.. 4% .. 34 ..-- 3 
| Langiaagte ........ 43... 4&..—? WT aidiaseod Reo OR 
| Lisbon-Berlyn .... 5) .. 49..—05 Wentworth Prop... 4 .. 

Mason and Barry.. 23 .. 28.. .. | Wolbuter.......... 44 

Lanp, ExptoratTion, &o, 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last ‘To- or 
Week. day. Fall. Week, day. Fall. 

Anglo-French Expl. 2/,.. 24 ..— ry | Johannesbg. Water 13 .. 1/s f 
| Bechuanalnd Expl. 1 .. ¢..— ¢m Mozambique ...... lgh.- Iyh.. 

British 8. Africa .. 24... 2§ ..— & | Oovana............ san a 

Cons. Goldfields. .. 8{4.. 7#8..- } | Orange Free State. 3 .. 3 .. 

Exploration (New).. 24 .. 24 ..— 4 |8.A.Gold Trust... 63... 64 ..—4 

EOUENE  nccc- ces l¢y.. 1 «2 x | Willoughby Cons .. lye - le. th 

Jem. Come. Tnvent.< 3 cc .2 co | on.» :MRRDORE ccccidecce Sis - 


Miscellaneous —London Bank shares have shown weak- 
ness, on account of the continued fall in money rates. 
Imperial Ottoman have declined nearly two points, owing 
to the recurrence cf troubles in the East. Bank of Tarapaca, 
Chartered of India, and Bank of Egypt shares have moved 
up. The London Dock stocks continue to improve in 
market value, but Suez Canal shares have fallen a point. 
| Guinness’s Ordinary has fallen 20, there having apparently 

been some expectation of an increase in the interim divi 
dend. Several Brewery shares have risen in_ price. 

Brighton and Hove Gas has risen 11, on the sale of 

a block of stock by auction atahigh price. Trust stocks 

have moved up in several instances. Brunner Monds 

shares have declined, and Eastmsns and several Nitrate 
issues have also gone lower. Hotel shares, on the other 
hand, show an improvement. 

MISCELLANEOUS. 


Closing Prices. Rise | 
Last To- or 
Week. day. Fail 


Closing Prices, Rise 
| Last To- or 
Week. day. Fall. 
.-1714 ..— 24 | Imp. Ottoman Bank 12 .. 10% ..—14 
8... 23... .. | Lon.@UCounty Bank 99 .. 97x... .. 
. 663 .. 65 ..— #2 | Lon, & West. Bank 52x .. 514 ..— 4 
Gas Light, &c., ..3i6g ..515)x..+ 5g Lon.Genl.Omnibusl§0 ..180 ., .. 
Guinness Urd. ....58C .. — 
Harrods’ Stores.... 5} .. 


' STOCK EXCHANGE NOTICES. 
The Committee have appointed special settling days es under :— 


WEDNESDAY, February 17. 
CLEMENT, GLADIATOR, AND HUMBER (FRANCE). 
Shares, Nos. 200,001 to 543,255; and 55,176 6 % Cum. Pref. Shares, 
Nos. 1 to 55,153. 
*DUMONT COPFEE —26,665 74 % Cum. Pref. Shares, Nos. 


20 Maxim-Nordenfelt 4 .. 4 .. .. 
5 ..— # | Bylers and Pond .. 264 .. 27 ..4 4 


343,255 Ord. 


| 1 to 26665; 23.665 Ord. Shares, Nos. 40,001 to 66,665; and 


£268,700 55 %, First Mort. Debs , Nos. 1 to 2,657. 
DUNLOP PNEUMATIC TYRE (FRANCE).—464,000 Shares, Nos. 


ae 





Sees 








speculative commitments have been reduced. Rand Mines | 000. , 
have fallen 14, Ferreiras .1, Village Main Reefs j, Modder- | *EMPRESS BREWERY.—6,000 6%, Cam. Pref. Shares, Nos. 1 to 

fouteins nearly }, Wolhuters and Glencairns #, City and | 6,000; and £55,000 44 % Firat Mert. Deb. Stock. 
aati ci ess ee =m A a SAAC SGA corneas 


ee 


were easy at the settlement, and it would appear els to £61000: and 186,000 Vendors’ Shares, Nos, 464,001 to. 
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*NEW ZEALAND SHIPPING. — £300,000 4%, Deb. Stock. | RAILWAY COMPANIES. 

*PRYOR, REID AND CO,— £80,000 4{ % First Mort. Deb. Stock. | 

“RHONDDA VALLEY BREWERIES.-11,000 5% Com. Pret (eee eee ne nee eee oc eaae tee tee cnet report for 
Shares, Nos! } to 11,000; amd £110,000 44 % First Mort. Deb. | "2° Dal-year. & . and the wore 


















































recej 
Stock | amounted to £43,939. against £43 222; and the net revenal'e 
. . , | £19 585, against £18,499. ‘After providing for the rent charges 
hw eames tot TT NITRATE SYNDICATE. 22,C00 Shares, | Rumney preference shares and “ A” debenture stock, and the pay- 
; \| WM. CORY AND SON.—113 340 5 « Pref. Shares, Nos. 1 to | emt of 2 per cent. on the “Bb” debenture stock, a balance of 
113 340 : and £800.000 4 First Mort ‘Deb Stock : £1,092 remains ; but, in view of the fact that an additional sum of 
“YATES AND CO--12,C00 Ord. Shares, Nos. 5,961 to 9.960, and | £3,916 only is required to meet the arrears of interest due on 
10.001 to 18 000: ‘and 10000 6“ Pref: Shares. Man: 1 to 10.000. that stock, amounting to 1 per cent., the directors have decided to 
: THurspay, February 25. 


make the full payment of 3 per cent. on the “B” debenture stock, 
BROWNHILL CENTRAL GOLD MINES, —80,000 Shares, 7s 6d paid ; | 1" ® circular, the directors, in fulfilment of the promise made to 


: : | the proprietors some time sgo, invite them to tender for the 

and 120,000 Shares. fully-paid. lg “R” ? . = 2 
NORTH STAR GOLD MINES.—115,000 Shares, fully-paid. | ae et eee eee Company's ‘Ags 
REGINA (CANADA) GOLD MINE.—127,118 Shares, 19s paid. ary 1st last, 


| 
; Applications must be lodged not later than Tuesday, the ioth inst, 

a 8 WEALTH MINES DEVELOP. CO.—190,007 Shares, 17s 6d | FURNESS —The accounts for the half-year ended J ecember 31 

a Sli eT s . ia) | last show that £24,420 has been expended upon capital account, 
| j ih cahcletie Siiewien ordered to be quoted in the Official the amount authorised being £38,638. The net receipta ate 
| AFRICAN STEAMSHIP.Further iss. of 7,231 Shares, Nos. | £2 751, being £15,002 in excess of the same period of 1395. The 
| 26.501 to 33731 ’ amount required to provide interest upon debeoture stock and 
| ANGLO-FRENCH EXPLORATION CO.—Further iss. of 15,000 | Jividemds upoti guaranteed and preference stocks 1< £95,874, 
he AOE ‘ ; ’ | leaving £31,€47 available for dividend upon ordinary stock. The 

Ord. Shares, Nos. 335.001 to 350,000. : ae : 9 ; , 

HOLBORN AND FRASCATI—50,000 Vendors’ Ord. Shares, No. | directors recommend that £26,420 be applied in payment of a 
to 50.000: and 5.000 Vendors’ 4, Cum. Pref Shares. Nos. 1 to | ai¥idend on the ordinary stock at the rate of 2 per cent. per annum, 
5000.” saad “41/0 , : —— : and thet £5,427 shall be carried forward. 
| MELLIN’S FOOD.—20,000 6 “, Cum. Pref. Sharer, Nos. 1to 20,000. |, GRAND TRUNK —Subject to audit. the results of th 


| 
| 
| 
| 
| 
| 


eee, STS yy YY 








accounts 
METROP. ELECTRIC SUPPLY. Further iss. of £70,000 45 “, First | for the half-year to December 31, 1896, are cabled as foliows :— 
| Mort. Deb. Stock. 


c 


” ro 
a 









































; SANTA FE AND CORDOBA GT. SOUTHERN RLY.—£100,000 4», er ten tert eestonase yy 
' Reg Prior Lien bonds, Nos. 1 to 1,000, in lieu of the 80.000 7 © or ing OXPONBES........cseecevecescscssesecesstecevens ' ) 
| Reg. Prior Lien bonds now quoted iil tentials 5 100 
TOLLEMACHE’S IPSWICH BRWRY.—£120,000 4 ©, Deb Stock. Ded - ee Bivesceees . sues eens taseranens 16, 
| W. H. BRAKSPEAR AND SONS.—Furtber iss. of £25,000 4 © eg von a ee gee 700 
|| First Mort. Deb. Stock. IIS (ccd ins nical Nel enceitebcasbkbnecesorsins 484,700 
i| — Balance...... Seta debias cabehleudasuh iéékbteatbub itu ,400 
| Chicago and Grand Trunk deficiency 
DIVIDEND ANNOUNCEMENTS. for the half year, payable by the 
. Div. earns badge “a = £67,500 
3 Per Bal Le — Detroit, Grand Haven, and Mil- 
: 1] Company — To (Cent. 5 . ws 05 am Sone. waukee deficiency for the half-year 24,900 
| = he wl » | IDiwi-"| Bllbee. " 
i| dend. | Frwd. Surplus for the half-year ...................000+ 19,000 
is 7 ~~ dh Wee rn . ee . | The above surplus of £39,000 compares with a deficiency o! £33,100 
Acthue G « £ * | for the corresponding half-vear of 1895, 
‘ eee ner ~ Hit vriDec31) *12 #12 | GREAT NORTHERN (IRELAND).—The report of the dire-tors for 
1] i Se . i ‘* 4 the half-year ended December 31, 1896 sates that the pro!it on the 
1] oo a“ vem HIf vr Dec 316d ; half year’s working is £221,270, against £218,165, and the amount 
i| aeeey ae Colt Deo 31 eet ee 35. | available for dividend £180,655. against £176 671. The directors 
| ee — ,& Co a yr a nr oe “7 | »ecommend a dividend at the rate of 6} per cent. per annum on the 
jj Car Trust ape ny rie ine ** | ordiuary stock, leaving a balance of £38.101 to be carried to the 
| ' ee takes Hif yr Deo3l, 44 4 next account. after placing £5,000 to the reserve fund. 
P| fleatety ttondo'ana i | GREAT SoUTaa ABD WESTERN OF TRELAKD.—Tho dele 
: i 1| Edison ph ad y . = 7. “+ | total traffic receipts were 4446.742, against £450,379. The balance 
| United Elee. “ A’ Hilf yrDec3l 5 |. 9 ae are ee - ae nh a 
aan att te Hif vrNov30 8 3 , dated stock. which, with £3000 to personal injury reserve fund, 
Gas W — k Senet we | will leave a balance of £23,575 to be carried forward. 
asian ; Trust | ISLE OF WIGHT — The gross earnings for the past half-year were 
' De? on. -.---....--(€0¢ yriJen 28, |S ” 3 as | £21,431, egainst £21,333, and the expenses £8,065, sgainst £8,454. 
! Home and Foreign’ | A dividend is to be paid at the rate of 5 per cent. per annum on 
} ; Invest. and Ageney/Hif yriDec31 1 |... 4 nyt the deferred stock, leaving £1734 to be carried forward. 
: Mercantile Invest. « | LONDON AND NORTH-WESTERN.—'The following analysis of the 
i General Trust Deld Hif y: Jan 31 3 | 4,200 3 | aecounts compares the results for the half-year ended December 
. Merchants Trust O.d. Year Jan3l 4 | 27.793 4 | 25,933 | Slst last with the correspond:ng period in 1895 :— 
‘ Millwall Dock ........ Hif yriDee 31 33 196 B84 07.4) Ine. or 
7 2 Ocean Accident and Second Half-Year.— Dec. in 
{ : Guar. Investment .. Year Dec31 15 |... Wi... | 96 1895. 1895, 
' ia Ottoman Rly. (Smyrna £ £ , £ 
‘y to Aidin) ......... . Alf yr\Dec31 8 | 12,000 4 coat i Grose traffic receipts... 6505594 ... 6302640 ... +202,954 
} 3% Silverton TramwayCo., Working expenses..... 3,549,538(54-6%,) 3,437 ,381(544%) 4 112,157 
; ia Melbourne ......... .. Year Jan 312, 6p.s. wae soe es CSE erenys - — 
‘| Sweetmeat Aut. Dely. Qurtr. Dec 31) 15 tie 15 |: 2,956056 ... 2,865,259 ... + 90,797 
. : Telegraph Construc | | Add. bal. brt. forward 81,763... 56,094 ... + 25,669 
tion & Maintenance HIf y: Dec 31, 20 a 20 | Miscellaneous receip:s 93,604 ... 91588 ... + 2,016 
5 Washington Brewery Hif yr\Dec3]l, *6 |... san wes 1 —_— a —_— 
; : Westmiaster Palace 3,131,423... 3,012,941 ... +118,482 
Se Hotel ................. |Hlf yr'Dee31, *5 s ss Bek) Uf Less deb. & pref.chrgs. 1,403,137 ... 1,420,147 ... — 17,010. 
; Worcester Exploration 4 ——— —-— éuppenss -_— 
ft and Gold .........0+6. Hif yrDec3l10 pc... ws ae, (| Avail. for ord. dividend 1,728,286 ... 1,592,794... +135,492 
Worcester Explor. and Div. on ordinary stock 1,628 527 (8 ,) 1,525,585 (74%) + 102,922 
J Ch 08 onesies: HIE Geta Hif yr Nov3010p.c;  ... oy sa : cane Se meee —_— a 
: oad aa ed tatarian ——~---——=—~'l Carried forward ......... 99779 ... 67,209 ... + 32,570 
; Q : The report describes the various purposes for which Bills have 
i none neg in cae and the shareholders will ay ' 
; . Sanction the raising of new capital to the amount of £619) 
oa Notices and Reports. William G. E. Macartney, Esq , M.P., will be recommended for s 
i _ a 


aeanah Je wy - ~ creel representing the company’s interests 
in the Nort " — 
GOVERNMENT STOCK, ETC. = orth-West of Ireland, 


NT ST NORTH LONDON.—The gross recei -year endi 
CHINA--Holders of fully-paid scrip of the second issue of the | December 31, 1896, caeaealt to £281, ‘fos pe neg5Y 12 in the 
Chimese Imperial Government £5 per cent. gold loan of 1896 are corresponding period of 1895, an increase of £6,984; and the 
| reminded that the privilege of exchanging the same for stock, free | expenditure to £134,005, against £134,011, a decrease of £6, the. 
ge + expense, will expire on March lst next, after which date they | percentaze of working expenses to “gross receipts being 50°74, 
required to pay the duty of 12s 6d per cent. against 5212. The net result, after,payment of interest on the” 
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BANK STATEMENTS. 
The following statement shows the position at the end of January of banks whica issue monthly 


and quarterly statements of accounts :— 


an — 














Liabili- | Deposit Cash Mceah atl Digco'nts|,,. 
ties to | and Cur-| Miscel- ai a iCall and! Tnvest=| where anny Miscel- | Torat 
Share- | rent Ac- laneous, : B ‘ | Short | ments.| stated | “®"® —§ janeous! AssETs. 
bolders./counts, &c. sine. wan of Notice. | | separ’tely =n 
| | | | Eng.. &e.| | Soper very | 
; ; L | x & L a ‘ x x 2 & x L 
Capital and Counties 1,654,500 16,200,718 425,130 18,280,348 1,781,321 2,303,832 4,385,€82) 9,005,920 803,593 18,280,348 
RR rere 1,500,000 8,090,486’ 1,935,915 11,525,401 954,202 1,010,000 1,487,661 6,075,383 1,999 155 11,526,401 
Glyn, Mills .........4.. 1,500,000 12,102,225 60,000 13,632,226 1,579,779 2,937,.500'3,070,328) ee 5,794,619 180,000:13,662,226 
Lloyds ...... seeseeeeses 2,780,000 31 846,099 547,777 35,173,876 3,555,025.4,258 778 5,543 592) 3,927,905, 16,702,485 1,185,091:35,173,876 
London & Midland... 1,844,839) 16,082,069 182,830 18,103,733 1,823,863 1,825,552 3,340,743 1,665,279 8,344,623 605 608 18,109,738 
London < S.-Western, 880,000 8,476,029 228,835 9,584,868 1,098,802) 634,590 1,822,842) Gea 5,031,499 997,135 9,584,868 


London \ Westminstr 4,400,000 24,927,931 


956,383, 30,286,364 
London Joint - Stock 2,963,215 16,179,977 


1,681,66£' 20,824 857 


Mabtomal.... |. .6s..0e0 1,941,245 10,568,181 1,358,578) 13,868,004 
National Provincial . 5,000,000 46,878,747 543,171 52,423,918 
TE... < icovudecduerdese 2,640,000 39,734,397 2,233,075 24,607,472 
Prescott, Dimsdale... 611,004 ~ 4,588,846 212,757 += 5,412,607 
Union of London...... 4,555 000, 15,115558 1,978,922. 19,649,480 
William, Veaeon _ ,,./1.480 090) 12,525,189' 542978 14548167 











debenture capital and crediting the reserve fund with £3,500is a - 


ance to the credit of revenue of £105,554, from which the 

director recommend a dividend on the ordinary stock of 2} ye: 

cept, + ..og the dividend forthe twelv» months a. we rate ot /4 

per ceu. jer annum, against 67 per cent. per annum in 1895, leaving 

£4,714 e carried f» ward. 

MIDL..'D.~-The following summary of the half-year'’s accounts 
compar + Lhe results with the corresponding half of 1895 :— 

Ine. or 

Second Half-Year.— Dec in 

L 

Gross ‘rafficreeeip's 5 075,273 ...... SBN OF 5.0 + 224,171 


1896, 1895. 1896. 
4 5 £ 


Working expenses... 2,753,768 (54°3%) 2,657,454 (548%) + 96,314 


—_—— 





Add }a'‘ance brought 
forw ard 


18,039 ...... 
Add miscel, receipts 


110,784. ...... 


13,483... + 4,556 
(6,464 ...... + 14,330 


— 


| 2,450,343 oo... 2,203,600 ..... +146,743 
Less dei enture and 
pref. interest, &c, 1,290,767 ..... 1,191,606 ...... + 9,161 











Availalle for div. . 


. 1,249,576 ...... 
Div. on ord. stock ... 


1,209,540 (7 %) 1,073,209 (645%) +136,331 


——_ —_ — - 





40,036 ...... 38,783 ...... + 1,251 
The protracted litigation regarding the rates charged for tbe 
carriage of coal has been decided since the close cf ihe half-year 
in the company’s favour. The company’s Bill in Parliament seeks 
power for a new railway from New Mills to Heatou Mersey to 
afford improved access to Manchester and Liverpool, a railway 


: rbyshire, and East Coast Railway Company, and a junction near 
Cudworth between the company’s Chapeltown Ex ension, now 
approaching completion, and the main line. The Jill also con- 
tains clauses giving effect to the conversion of stocks referred 


this scheme as equally to the advantage of the company 
and of individual shareholders. 

ROSS AND MONMOUTH.—The report, made up to December 31, 
States that the gross traffie (including rents) from the Cireat 


£2,865. ‘The directors recommend a dividend of 2s 6d per share 
on the ordinary shares, free of tax, leaving a balance to be carried 
forward of £45. 


BANKING COMPANIES. 


ANGLO-FOREIGN.—The annual report for the year ending 
‘ember 31 shows a gross profit of £52 602, including 44 854 
brought forward. After deducting the current charges and rebate, 
providing for bank premises and redemption fund, income-tax, and 
bad and doubtful debts, there remains the sum of £31,331 for 
&ppropriation. 
BANK OF BRITISH COLUMBIA.—The report for the half-year 
ended December 31 states that, after paving all charges and 
ucting rebate of interest on bills not due, the balance was 
£14,922. The directors propose a dividend at the rate of 4 per 
cent. perannum, tax free, leaviog £2,922 to .be carried forward. 
© branches at Seattle and Tacoma, State of Washington, have 
closed, while new branches have been opened at Sandon and 
Kaslo in the Kootenay district of British Columbia. 
_ GERMAN OF LONDON.—The report for the year 1836 states that, 
including £3,570 brought forward and deducting all charges, the 
net profit available for division is £25,417. After placing £3,000 


SSS © 


reserve, the directors recommend a dividend of 108 per share, 
making with the interim dividend paid in July, a total distributron 
ofS per cent. for the year, leaving £3,417 to be carried forward. 
LANCASTER.—Th: report states that, inclading £1,951 brought 
forward, the profits for the year 1896 are #74 651. In addition to 
interim dividend of 123 per share in August lass, a further 








a  ¢ eo ——————— 





3,908,480 5,918,975'4,105,000' 
2,403,100 with dis. 3,037,742, —... 
1,398,283 with dis. 1,357,051 4,115,684 
4,736,200 3,629,566 17039340. 
2,533,657 3,764,591 2,089,320 2,165,191 
615,637 870,700 947,114 
2 435,897 3 293.500 3,189,672... 
1,634,953 2,459,144 1,631,171 2,291,724 


688,880! 


13,418,735'2,936,074 30,285,334 
13,378,192 2,005,823 20 824,857 
6.996 980 13,838,004 
27,021,812 ... 52,426.918 
11,618,311 2,436,402 24.€07.472 
1,933,305 356,971! 5.412.607 
8,433,570 2,296,841 19,649,480 
5,728,619 892,556 14,548,167 


EE ERENT 





Net revenue............ 2,321,510 ...0.. 2,193,653 se. . +127,857 | 
1,111,994 ...... 4137,582 | 


near Sheffield, promoted by arrangement with tne Lancashire, | 
to in the last haif-years report. The directors recommend | 


Western Railway Company was £4,044, the available balance being | 


been satisfactory. 


i 





dividend of 14s per share has been declared, making £71,500, and | 
leaving a surplus of £3 151 to be carried forward. ‘Tne bank was | 
registered under the Limited Liability Act on May 4, '895. The | 
new meworandum and articles of association received the approval 
of the Court oa January 16. 1897, 
ROBARTS, LUBBOCK, AND CO.—The balance-sheet made up on || 
Januarv 31, 1897, states that the current and deposit accounts | 
were £3 074,165; the acceptances, \c , £58,326 : cash in band and 
| at Bank of England, £683,487; cash at call and at short notice, |) 
| £528,300; Consols Two-and-Three-quarters per Cent. stock, | 
£500,000 at £95, £475,000; Exchequer bills, Indian and Colonial | 
Government securities, and Engjish Corporation stocks, £118,870 
English Railway debentures and Preference stocks, &+,, £84,270 
and bills discounted, loans and advances to customers 


£1,554 392. 


i 





ASSURANCE COMPANIES 


NATIONAL PROVIDENT INSTITUTION. —The report 
year ended November 20, 1896, states that 2,04 
assurance were received, amounting to £723,900, and 1,74 
policies were i<sued, amounting to £622,900, the new annual pri 
miums amounting to £25,452 The claims, including bonuses 
amounted to £261,767. The accounts for the year show a balance 

| of receipts over disbursements of £173 


prop sale for 


3.700, increasing the accumu. | 
lated funds of the institution to £5,057,039 ti 


MISCELLANEOUS COMPANIES. | 


BELFAST STREET TRAMWAYS.—The report for the balf-year | 
ended December 3lst shows a credit balance of £10,493, and the | 
directors recommend that £1,000 be transferred to credit of divi- 
dend equalisation account, £250 be placed to the credit of horse 
reserve account, and that a dividend at the rate of 6) per cent. per | 
annum, tax free, be paid leaving £1,248 to be carried forward, 

BENT’S BREWERY.—The accounts for the vear 18276 show a!!! 
| profit, including the amount brought forward, of £54,792 \tter 
payment «f debenture interest and other charges, the directors | 
recommend a dividend for tae last half-vear at the rate of 8 per || 
| cent. per annum, making 7 per cent. for the year, leaving £4,041 to || 

be carried forward. 
BREWERS SUGAR.—The first report states that the net balance: 
of protit is £23,535. The directors propose to place £2,500 to || 
| depreciation, £5,000 to reserve to pay a «lividend of 7 per cent. for 
the year onthe ordinary shores, and to carry forward £3,625. 
BRIGHTON GRAND HOTEL.—Thereport for the past year states 
that the to’al receipts on trading amounted to 43/.775, against | 
£38 238 in 1895, the net profit being £2,935, against £2 333. ‘The 
directors recommend a dividend of 2} per cent per annum, 
tax free. 
BRISTOL GAS.—The directors in their report for the half-year 
ended December 31, 1896, state thar, after providing for interest | 
| on debenture stock and dividend on ordinary stock and carrying 
£10 298 to reserve fund, a balance of £12,131 remains to the credit | 

of next half-year’s account. The increase in the sale of gas has 
During the latter pari of the balf-year a reduc- | 
} 


tion of 2d per 1,000 cubic feet in the price of gas wa. announced ; 
this has taken effect from the commencement of the current year. 
The directors recommend a dividend at the rate of £5 per cent. per 
annum. 


year ended Dece nber 31 states that the gross receipts amouated 1 
to £59 045, and the working apd genera! expenses and renewals to | 
£46,667, leaving a net balance of £12,378 
dividend at the rate of 6 per cent. per annum, tax free, fur the 
half-year, the balance being carried to reserve and renewal funds. 

BRITISH SOUTH AFRICA.—The company notify, with reference | 
to inquiries from shareholders as to whether there will be any || 
balance of sbares of the recent issue to be offered them in addition || 
to their pro rata allotment, that the comparatively small number || 
of shares not duly tasen up (at present unascertainalle) will be || 
held in reserve, to be dealt with from time to time at the discretion 
| of the directors, in the best interests of the company. I 
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BROWNE AND EAGLE.—The report for the year ended Decem- | 
ber 31, 1896, states that the net profits amoun'ed to £16,370, and 
‘the directors recommend a further dividend of 8s per share on the 
ordinary shares (making 7 per cent. for the year, free of tax), | 
leaving a balance of £370 to be carried forward, 
CRYSTAL PALACE DISTRICT GAS.—The direc‘ors’ 






ct 


report 


‘cent. on the ordinary stock. To do this, taking as before the | 
interest on the reserve fund, is will be necessary to draw upon | 
the balance brought forward to the extent of £572, which will | 
leave £1,060 to carry forward, in addition to the ample reserve | of the dividend on the preferred stock. 
fund of £4).521. 


CRYSTAL PALACE,—The report of the directors for the year 


carried to net revenue account. Thenet revenue account, after 


the credit of second debenture stock in'erest account, makes a total | 
of £239 to be carried forward. The amount of new debenture 
stock issued to December 31. as shown in the capital account, is 


of the first (1887) debenture stock, including £2,500 redeemed on 
January 1, 1897. This will effecta saving of interest, commencing 


made up to December 31, 1896, states that the gross receipts of the 


£72,013, as against £65,183 in 1895. After providing for interest | 


at the rate of 6} per cent. An interim dividend of 2} per cent. | 


ward will be £1,240. . fund this half-year. 


LONDON AND AUSTRALASIAN DEBENTURE CORPORATION.— 
The report for the year 1896 states that. including the sum of 
£767 brought in from last account, and writing off the remaining 
|| expenses of reduction of capital and debenture issue, there is a 
balance to the credit of revenue account of £3998 available for 
'| distribution. ‘The directors recommend the payment of a dividend 
|| «pon the ordinary shares of 2; 
|| free of income-tax. This will absorb the sum of £2492 10s, 
i || leaving a balance of £1,505 to be carried forward. 

; l] LONDON AND NORTHERN DEBENTURE.—The report for the 
year ended December 31, 1896, states that the year’s business has 


ew, 


produced a net income of £10.106, making, with the balance | ciationof Mines, for Lecember, 1896 :— 
brought forward, a total of £10,938. The directors have written | 











present yielding dividend, and recommend a dividend of 5 per | Po ee ee 
cent. per annum, less tax, on the ordinary share capital, carrying | Yield from all 
; forward £735. ; o Sources. 
F LONDON AND NORTHERN ASSETS.—The report for the year | |&:|/ 8S = : 
ended December 31, 1896, shows a net income of £10,165, making, | Company. \€= a8 ee $ 
' with the balance brought forward, a total of £10,971. ‘Che directors | iS” | Sa | : sas 3 
+ have written off £4,000 from leasehold property, and £2,256 off | & | Ge | Ballion.| £60 | & 
: value of shares not at present yielding dividend, and :ecommend a } e@2> | 3 
+ ; dividend of 5 per cent. per annum, less ax, on the amount paid up jo Et iB tie Ss i Be & 
: oo the ordinary shares, carrying forward £575, l 
; ; MATADOR LAND AND CATTLE.—The report for the year ending | Bonanza ............ 4659 ool nas ees ak 
: : December 15th last states that the balance at credit of profit and | City and Suburban .................... 18651 14928) 10591 1 | 9929 6 B80aL 
"1 ‘ loss is £7,007, out of which the board recommend a dividend of 2: —— a tet eestteeeee eens ceeeeeeeaes , 16964, 17986) 12143 13 | 10750 14, 41194 
i. | per cent., absorbing £5,000, and leaving £2,007 to be carried | Perrotta --.crneess-..0...c......0.2-| WRB) THe) toute 16 | asi 3 96m 
: orward. Geldenhuis Deep .................. 18300 1055 584 ' 6065 8 2303 
, a NATIONAL EXPLOSIVES -—-The accounts show profits amounting Geldenhuis Estate hint Sowa beemetesa dee 17390 a 7547 i? { e211 8 79 
; oa to £26,133, whieh, with the bal.nee of £488 brought forward from | Ginsberg SNR MORE ooce-r-+--nrven| SOUS). G00B MO 35 | 1008 18) Se 
' % the previous year. gives a total of £26,620. The directors recom- | Henry Nourse .......c00c,.000 RSIS. By 7508 18 6706 15) 25710 
z, 5 mend that £17,369 shall be distrivated amongst the preference, | Johannesburg Pioneer ................ $024 2838) 3589 8 12428 
aa || ordipary, and deferred shares, in accordance with the articles of | Jubilee -.........+-. 240. | 668 18 | G42 14) 2478 
bie || association. The preference shares will be entitled to receive | May Consolidated 2” eee eo — 
wf || dividend at the rate of 9 per cent per annum, less 3 per cent. | New Chimes ........22222200052755.25:) “dems 100! 699 | pol 15) 30ll 
j 4 | already paid by way of interim dividend. The ordinary shares will a OD Ren nnes us yndnes ud rs sae0s> 7259 4870) 8198 7 | 2907 | 11210 
‘ \| be entitled to receive a dividend at the rate of 11 per cent. per | now piidclverg Roodepooit ....... o--| S6mh) Sey tone). = 
|| annum, less 2} per cent. already paid by way of interim dividend, | New Modderfontein ........2.2277. 00) anna [a 9| sai 15 146 
|| and the deferred shares will be entitled to the sum of £3 17s 6d | New Primrose ....................++..| 24249) 18784] 8968 2) 8186 Of 81173 
- || per share. The directors propose to write the sum of £8,682 off How Ristiontete Estate ............ a6 2°00} 1252 1 | 1113 14 - 
+ 4 || the property account, and to carry forward the balance of £568. | PanriCentrai..... 2222220077) 22))) got ae oe ; nr "| 9636 
4 NATIONAL TELEPHONE,—The report for the half-year ended | Robinson. ................: eanwehiby sek 15814) 17341! 16637 2 | 17423 7) 67119 
; ; December 31, 1896, states that the income amounted to £439,978, | postepour beep , 8200, 2600! 133817! 1094 S498 
4 as compared with £422,649 for the corresponding period of 1895 ; | cee seaccesees] SM), a07q) Beer a} ae brn 
| ta the working expenses were £245,279, against £216,537; and after | Simmer and BACK... soe scbenie session 13370 6399! seas 4 6643 4| 25619" 
i ( deducting the Post Ceeanesens eaonontine a8 Sere: there | rea pave iae apes cnvdn@ans > waged 5) beatd 1100, 644) 602 12 .. >» 
| a was a profit balance of £154, , & compare wit . 7,874. The | emma eg thee rants oey na 1440) 875 0. ~* 
et ; : ren'aly carried forward for unexpired terms of running contracts | Vogelstrais Consolidated Estate Waco cct oy i eet cae a a 
* a : j amounted to £414,714, as compared with £354,636. The board | Witwatersrand —..................... || 9662) Gaze, 4465 12 | 4264 16; 16418" 
eS ee recommends a dividend at the rate of 6 per cent. per annum, tax | WOlbuter Gold Mines ................ | 13657), 6260) Gai9 16 | 5970 4 SREP 
i hi 4 \| free, on the ordivary shares, transferring £35,000 to reserve, and | Customs Shae UT ee gree see 4635, | 1877 3) 1703 8 6689.) 
5 | ¥ \| carrying forward £5,713. Robinson Company ......-......... .. | 4081 14) 4975 6 16777 
Wi a NEW EXPLOSIVES,—The report for the year 1896 states that the oy gg Ore Red, Co.......... a 528) ) 
meu) iy ‘|| net profit is £4,155, which, with the balance brought forward from Do ech ete: "tisesseseed oe | 1600) 2310 17 | 2235 18) oes, 
ae eal ‘|| ldat year—-£2,917—leaves an amount available for appropriation of | New TransvaaiChemicaiGo. |... || _#) alas 
ep a \| £7,072, a8 compared with £4,464 for the previous year, and the | Received by banks from Sian 
Bith uel ae }| directors recommend a dividend of 4 per cent., carrying £3,472 for- |  "°STC*S ==: vse sev reee eect ee ee egene| | 944 1) 
a ward to next account. , ' a a | : 
i Rae Bittner wcgiani bat am Ne ee cope Sey “MOMS ee cceeesenererenene 7091'199295|163922 8 
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MINING COMPANIES. 


WITWATERSRAND.-Subjoined are the tables of results, as 
compiled by the Witwaters:and Chamber of Mines and the Asso- 


The gross profit 


ever, only some £10 000 is profit, consequently this lary 
having been paid on the stoek in September, 1896, the present dis- | to the revenue only meets one-half of the loss of £20 (. 
tribution thereon will be 4} per cent, and at the rate of 6} per | and ammonia, The directors recommend a dividend at t!:c rate of 
cent. on the amounts paid up on the shares of the 1896 issue on | 54 per cent. per annum on the ordinary stock, but the profits are 
which no interim dividend was paid. ‘The balance carried for- | not sufficient to enable aoy addition to be made to the reserve 


WEST INDIA AND PACIFIC STEAMSHIP.—The profil and loss 
account for the year 1896, after writing off £48,2C0 for iuil depre- 
ciation of the fleet, and transferring £27,000 to the reserve fund, 
stands with a credit balance of £34,719, out of which the Jirectors 
recommend a dividend of £2 per share, or 10 p*r cent. per annum, 


free of income-tax, payable on and after the 24th inst., absorbing 
r cent. for the year (1s per share), | £32,C00, and leaving £2,719 to be carried forward. 


! 

|} £4,000 off leasehold property, and £2 258 off value of shares not at | AS ReTCRNED BY THE CHAMBER OF MINES. 
| ‘ ee 

! 





—_———<——$—_______ 
NEW IMPERIAL INVESTMENT. —The report for the year ended 
December 31, 1895, states that the re-erve fund stood on December 
| 31, 1895, #t £957, and the net result of re lisations of securities 
_ daring 1896 was an addition to this fund of £7935. Of the total 
amount the sum of £4,750 has been applied in fur her reduction 
of the investment in the Southern States Land and Timber 
for the half-year ended Devember 31, 1836, states that the Company, £2,000 has been written off the book velue of the 
directors recommend a dividend, less income-tax, of 5} per Standard Bank of Australia, and £2,142 carried forward. The 
| balance of net revenue is insufficient by about £554 to pay the full 

preferred dividend, and the board propose to transfer £600 from 
the reserve fund to revenue, which will enable the payment in fail 


SALMON AND GLUCKSTEIN.—The accounts show a net profit 
y (subject to depreciation) for the year ended December 31st of 
1896 states thatthe gross receipts amount to £121 575, and the £32583 making with the amount brought forward a total of £38,431. 
grc#s expenditure to £110,701, leaving a balance of £10,874 to be | A dividend is proposed at the rate of 74 per cent. per annum on 
the amounts paid up as from their respective due dates (of this 
providing for the interest on the first debenture stocks, leaves a, £6,833 has been already paid as interim dividend), £6,699 has been 
balance of £22, which, added to the amount of £217 standing to | written off for depreciation, and £1,381 off preliminary expenses, 
leaving a balance of £5,976 to becarried forward. 

SOUTH LONDON TRAMWAYS.—The report for the half-year 
ended December 31 states tbat the gross receipts amounted to 
£118,427, which has enabled the directors to redeem £94,927 10s | £45,039, of which £44,108 was deryved from traffic, being an in- 
cresse from that source of £2,264 as comvared with the corre- 
sponding period for 1895. The total expenditure was £28,376, 
from January 1 las’, of £2,142 perannum. The directors are still | showing a decrease of £472, and the amount expended upon repairs 
using their best efforts to place the remainder of the new stock, _ and renewals was £7,015, an increase of £1,838 
which is now quoted in the Steck Exchange Officisl List. | was £8,727, which, with £1,887 brought forward, make. « total of 
GENERAL HYDRAULIC POWER,--The report of the directors, | £10,614. The directors recommend a dividend of 58 per 
the ordinary shares, tax free (making 8s per share fox 

London and Liverpool undert kings during the year have been | leaving a balance of £1,443 to be carried forward. 
| SOUTH METROPOLITAN GAS.—The directors’ report 
on debentures, directors’ and anditors’ fees, ana £4,900 for depre- | half-year ended December 31, 1896, states that the pr. iit on the 
ciation, the balance is £35,724, including £634 brought f rward | balf-year’s working is sufficient to pay a dividend equal to the last. 
from lastacecunt. The directors propose a dividend for the year | The increase in the gas rental amounts to £43,000, of w! 
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RETURNED BY THE ASSOCIATION OF MINES. 






































Block B Lengiangte Estate.....-..-. | 695) BHU 2355 ~) ag2s 
Geo. Goch Amalgamated ............ 9135) 7515 8697 8 | 1238) 
Langiaagte Estate ......00----- see 18193, 8800 6996 15 231.0 
Tanglaagte Star ...... ae 705, 180 1L 512 
Meyer and Chariton .............. 9592, 6555! 4749 11 16303 
New Midas Metate .......5..6..605- 8057. «1800 «2031 «| 6596 
Porges Randfontein .e....s. 005-6: 7083, 41900 $545 11 | | 12584 
Reincess CARBO ndaces ogeecch00chs oso: 359-, 2681, 2546 6 8u8 3 
Roodepoort United Main Reef...-..... 6308, 392) 3370 4 12040 
Van Ryn Gold Mines Estate ..... - | 1O14t) 6490 8933 0 | 13174 
en te Oe Pet ee Soesdie sh |} 594v! 9625 4281 2B! 15261 
Totals ..........+0.+.+-» | 19803, 49541] 37596 5 | 123982 | 
SUMMARY. 
Chamber. | Asscciation. Total. 
Bullion. | Value. Buliion. Value. Bullion. | Value. 
= te Eee etiateiecetal | te onl caeieaie aie 
Ozs.dwt| £ | Ozs. dwt £ | Ozs. dwt! £ 
Weoen MIR ccnvindvnv 107,390 11) 387,104 25975 19 98,982) 133,366 10) 481,385 
Concentrates..; $8,734 3, S004), 1437 4) 4,315) LOITL 7) 34,356 
Vailings ......, 52,453 13, 165,622 10,188 2) 30,695) 62,636 15; 196,317 
» Other sources,. 344 1 1,100 aT 344 1 1,10u 
Potted caceve 1168,922 8 584,167 37,596 5 128,992 206,518 13, 713,159 


The total output of the Rand for the month of Januarv is reported | 


as 20) 532 ounces, which compares with 206,517 ounces in the pre- 
vious :onth, and 148,178 ounces in January, 1896. 

BROKEN HILL PROPRIETARY.—The company report tha‘ 27,591 
tons re were treated for the four weeks ending February 4, and that 
theo. (put from the refinery was 413 ounces gold (estimated). 584,655 
ounces silver, 2,323 tons lead, 58 tons an*imonial lead (estimated), 
and 5 tons copper matte, contaiaing 59 tons copper (estimated), 
and |‘ 838 ounces silver (estimated). 

COL OMANDEL.—Last month's return, 1,400 tons, 853 ounces 


GREAT EASTERN COLLIERIES,—Output of coal for last month, 
17,600 tons. 


CRUSHING RETURNS FOR JANUARY. 


TonsCrushed Gold Recovered. 








33 ad Profit. 
Mil. $5 Mill. | € Total. 
>> } Py 
2 OF 
0z8 | 0z8  0z8 £ 
ROMO «00s is nvasntccncase bas BR: ote? ice 176 
EAOROON sé ska ch.tbediaeeseeas — eats’ 824 
Block B Langlaagte ...... 8,704 344° 1,961; 420) 2,689 ... 
POOMORRD. coves sosesescescesecs 4,689, 3,000 4505 2,537, 7.092 15,587 
Bonnie Dundee ........... 159}... avg tree 206, ... 
eG os sane ssidsrcoe on e---| 2,150 eee eee 2 650 
Champion Reet ......-.--. 7,408 4,744, 8,695 1,153 9,848 
City and Suburbap .-... ie se had oi 9 852, 
Coromandel..............+++: 1,400}... jae ons 853 
Crescent ......... ei «<eadonial GOO)... | ces Piles. 103)... 
Crown Reef ves coceeeee} 17,124)... =| 6,915) 4,619) 11,534) 17,595 
Day Dawn Block an‘ | | eee 
Wyndham (fortnight)} 131C .. 1.256) ... 
FP RES .| 4,043)... i ie 1,235 
Durban-Roodepoor: ..... 10110 6.905! 4,231) 1439, 5773) ... 
UII eas oo 10,552)... | 8,081) 2,502 12,683) 27,300 
Frontino and Bolivia ‘a eas ales 629 | 4,840 
Geldenhuis Deep ......... 14,4C0, 11,280, 4,157, 2,641 7.COl).. 
Geldenhuis Estate ...... 16292 ... | 5,419) 1,593 7,342| 5,4€0 
Geldenhuis M R. 3015 2100} 1,102 607 1,709) 1,990 
George Goch .............. 11,03C... 2262; 1,636 3,898 ... 
ae ace idan i a 2511... 
Goldfields of Mysore...... 750; ... 340 75, ~—:109)_... 
Grand Central ............] 3,700 id £13000} 
Great Boulder (fortnight)} 720... i ad 2.153)... 
Henry Nourse ........... 9,067) 6,400] 5,125, 2,404, 7,529) 10,199 
Joker Yalgoo ............... i} ... | ... we Wa a 
Langlaagte Estate .....}20,407 9.680| 5,584) 1.183, 7,908) ... 
Meyer and Cheriton..... 10,043)... | 2,895) 1,248; 4,143) 4,756 
Mills Day Dawn............ a oe e 452)... 
BUI schnacdsndccathcshones 5,500’ 4,440) 8,111 1,207) 9,510 
MysoreReefs(Kangundy)) 72°) ... |... | es 237 
New Heidelberg ........ se 1,117 
New Heriot................. aie i a. 6,338)... 
New Primrose ............ a oe fone 9,074 7,429 
New Rietfontein ........ eT en ee ae ee 
Nine Reefs ................. meer. 1 Os 16s e 1) 56; ... 
Nundydroog ............... 4.000) 650) 4.020, 87 4,107, ... 
Oregum ........... -.. ests 5,673) 4,821: 3858 655 4,513... 
Paarl Central............... 6,301| 4,700} 1,823 720) 2,543) 
Porges Randfontein ..... 7,855, 6250 3,037 .. | 4,037) .. 
Roodepoort United M.R.| 2,6€9 | 2,689, 854) 3,543) 3,730 
poort Gold ........ sit Pe, (Rear oe ~ wie SES cog 
a SSP ee 4,285| 2,351) 3,060) 1,096, 4,790) 
Stanhope med elke oho, a 
éde i oor | 2,964} 
2,80€| 800! 38 
2,31€| 758) 3,07€) 
nes. erased 1 
3,554; 826) 4, 
4,75€| 2,683) val 
fo. woe | Sp ABOl: téde 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


The demand during the past week has been slow, and the actual 
sales effected in bresdstuffs, &c., have been somewhat restricted. 
| For wheat, the spot trade has been dull, and the quantities that 

have changed hands have been on a very moderate scale, a prices 
_ which favour the buver. Enylish white descriptions to-day were 
quoted 293 to 348 ; and red, 28s to 328 per 504 Ibs. La the floating 
and forward shipment department only a moderate inquiry has 
been experienced for wheat, and, on weak American advices, 
values have generally depreciated. Only a moderate busi- 
ness has been put through, including 12,450 quarters Call- 
_ fornian, ‘arrived, at 328 6d. 12250 yrs Danubian, on passage, 
29s 6d ; 10,900 qrs Odessa-Azima, afloat, 32s ; and 11.500 grs Walla 

Walla, near at hand, at 3ls 6d. Sellers of La Plata, ssilers fo 

Feb.-March dispatch, ask 3ls. In parcels No. 1 Northern spring 

found buyers as follows :—Afloat, 31s 44d to 31s lsd; Feb.-March, 
|3ls 4,4 to 3ls 3d: Aoril-May, 3ls 6d to 3ls; May-June, 

3ls 3d; and hard Manitoba, afloat, 328 61 net, and Feb.-March, 
) 328 3d. The spot trade in fl ur has not been very brisk, and to-day 
| 3d per sack decline had to be conceded to lead to business, 
Barley, on the spot, has maintained previous currencies, but the 
demand is quiet, while in the floating se.tion very little inquiry 
has prevailed, and prices bear a weak tendency. Kustendje loading, 





sel'crs ask 15s 6d on sample and for Bualgariau-(. imean, February- 
March, 15s; 10000 quarters TheoJosian, afloat, 49 to 50 Ibs 
guaranteed, found buyers at 153,onsamp'e Danubian.Bessarabian, 
on passage, sellers, 168. Maize has not sold very actively, but very 
steady prices are realised; and in the cargo section a similar tone 
has prevailed, excepting for American mixed, which has ruled 
slightly easier. 12,000 qre. April. wold 12s 10$d; 13,00) gers, 
February, 133. 2,700 tons yeliow River Plate, January 15. sailing, 
13s 9d, rye terms; and 3,500 tons,on passage, at 133 9d. For 
Ciwlatz-Bessarabian, part n w, Febru:ry March, sellers require 
178 1:d; and La Plata sailers, 13s 3d,t.q. In American mixed 
parcels, old crop, afloat, s.ld 133.; new aid old crop, February 
shipment, 128 74d to 123 9d; March and March-April, 123 9d; and 
April-May, 128 1041. There has been a fair inquiry for oats, at 
firm to stiffer prices, wita very light supplies, waich do not this 
week exceed 15 800 ¢rs. Beans and peas have not attracted much 
attention, and prices show no material alteration. 


The following table estimates the home consumption of wheat 
during the harvest year 1896-7, contrasted with 1895-6, 1894-5, and 
1893-4 :— 


1896-7, | 1895-6. | 1894-5. 1893-4. 
owts. cwta. cwts. cwts, 
Imports—Wheat (22 weeks to Jan. 30) 29,851,600 28857,100 29,059,300 25 537,100 
Flour e t: 9,960,000 9,005,800 8,648,500 8,175,200 
39,811,600 37,342900 37,687,600 33,712,300 
Add week ending Feb. 6—Wheat...., 1,914,500 1,271,500 944900 = 911,50 
Pe itnvecneecvcancw.entcdaonées 430,290 517,800 295.400 278 600 
Total imports, 25 weeks...... 42,155,100 39,632,000 38,925,900 54,901,400 
Less exports—Wheat................ 70,400 84,490 1 28,700 189,509 
PO Secvaiectacvigesderbes vets 154,900 62,900 98,900 74,100 
WoO RMNBGUON. 506000 cect pesen . 41,930,800 39,460,700 58,693,500 34,658,400 
Ada to this the estimated sales of 
home-grown wheat ..............+.- 14 826,600 8454590 12,003,100 13,650,800 
Twenty-three weeks’ home supplies.. 56,757,400 47,725,200 50,701,400 48,289,600 
Average price of English wheat, per 8 4d s a s a s 4d 
GRTEEE «cc cccaceevavescceseeds vee’ 30 7 25 4 19 1] 3 3 
® POE CWE 2 nccccccccccccvence cass 7 0 6 1 4 Th 5 10 


bushels. bushels. bushels. bashels. 


“ Visible supply” in U.S. centres bush. 47,885,000 66,119,000 82,522,00C 79,4t0,000 | 
Do do 


= in cwta. 


23.6°4.900 35.421000 44 101.000 42 568.000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 


weeks ended February 6, 1897, and for the corresponding week 
in each of the years from 1896 to 1893: 
Quantities Soup. AVERAGE PRICES, 
Wheat. | Barley. Oats. Wheat. | Barley. Oats. “s 
4897. rs bab! rs beh are bsb e 4 s a | 
Feb. 6.. 963,536 i} 4102 3 4 3 24 10 1667 
Jan. 3..| 55878 1); 91,993 1 17,825 4 31 3 “a7 16 6 
23... 58,965 5/| 108696 3, 18,128 0 31 7 2 5 16 6 
16..| 51,332 5 | 107,846 3); 17,406 7 31 8! 2410 16 5 
9... 27923 1); 59,714 0 10,651 7 31 1 25 5 16 3 
2 17,581 3) 41,588 4 5,776 0 wD 6 “4 8 16 2 
1896 cecees 44,954 2 81,884 2 24.915 7 64 # £225 14 0 
1895. 42,579 4 87,830 2 173541 3 19 il 21 8 13 6 
1894 ...... 54,317 1 54.785 5 16,704 6 % 3 28 8 17 lo 
1893 ...... 61,047 1 88,792 0 16,956 6 25 ll 25 0 7 








THE IRON AND COAL TRAUES. 


The output continues to be well absorbed, and it is anticipated 

| that the demand for the raw material will become even more keen 
as the spring advances. Political apprehensions, however, have 
had some effect, and prices of Glasgow warrants are lower than 
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THE ECONOMIST. 


they were a week ago. To-night’s quotations are— buyers, 478 cash ; 
47s 2d one month; sellers, 4d more. Stocks in Connal’s stores 
(Thursday) Glasgow 362,865 tons ; Middlesbro’ Cleveland, 169,123 ; 
hematite, 299,507 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
The dulness and weakness of markets all round, caused by the 


serious state of the political situation in the East, has also affected . 


the iron market. Prices of pig iron have receded this week 8d per 
ton; Miadle-bro’ No 3, at makers, 41s 6d, and in second hands 41s. 
No. 3 warrants Cleveland find ready purchasers whenever offered, 
as this will be the chief available stock to draw from when the 
shipping season sets in, which promises this year to be specially 
active. 

In regard to the finished iron and steel branckes the Jron and 
Coal Trades Review writes as follows :—‘‘ Wrought iron is still in 
excellent demand in Yorkshire, both on home and on Continental 
accounts, and in Staffordshire makers report a slow but steady 
increase in the amount of orders received. The leading marked- 
bar houses are better situated for orders than they were last 
quarter, and quote £7 10s. There is no change in the aspect of 
this branch of industry in Laucashire, where also the demand for 
stee! is strong. There is much activity in Scotch steel-making 
circles, and all the works are busily employed. In Middlesbro’ a 
temporary lull has been experienced in the number of orders 
received, but the prospects in that district for the spring are very 
encouraging. The makers of sheets in Staffordshire report a strong 
tone, and orders are brisker than they have hitherto been, while 
galvanisers’ sheets are in good demand. In Wales all the works 
are in full operation, with every indication of future prosperity.” 

In the North of England quotations are given as follows :— 
Steel ship plates are at £5 10s; steel ship angles, £5 7s 6d; iron 
ship plates, £5 58; and iron ship angles, £5 2s 6d; all less 2) per 
cent. and f.o.t. Common iron bars are strong at £5 7s 6d, less 24 
per cent., f.o.t., and best bars are 10s above that. Heavy sheet 
rails ars nominally £4 128 6d net at works, but business is quiet, 
and some firms are taking less, competition being keener than it 
has been of late, The coal trade is a little brighter, though the 
demand for domestic purposes has siackened, The quotation for 
best Nerthumberland steam has risen to 8s per ton f.o.b., but 
small is lower, at 3s. Lancashire quotations are:— Best Wigan 
Arley, 10s 6d upto 11s; Pemberton four-feet and seconds Arley, 
8s 6d to 98; common house coal about 7s to 7s 6d at the pit 
mouth. 

Our Cardiff correspondent’s report on the South Wales coal 
trade is as follows:—'the coal market is very quiet, tonnage being 
scarce, especially prompt boats, To-day best qualities are quoted 
at lls; seconds, 1Cs 3d to 108 6d; dry coals, 9s 6d to 98 9d; best 
small steam, 5s Od. So far the quantities exported have been well 
maintained. last week the quantity being about 300000 tons. Not- 
withstanding the recurrence of the colliers’ monthly holiday. 
outward freights r+main very firm, Genoa being done at 88: Rio, 
18s ; River Plate, 18s 6d; Port Said, 7s 9d. 





THE COTTON TRADE. 


LIVERPOOL, February 11. 
PRICES CURRENT. 











{ si ¢ <6 Same Period Same Period 
3 8 é 1896. 1895. 
Descriptions. = & - — aa 
= : : o ° ° - a - re 
g2332 8 3332.2 Gus 
2. 090 A &ifGW® AOZE SF OS 
American, @rq@i,ai@: @); a@i@ia@aia:a@ie 
Sea Island........ per lb .. Fi 10 (ll 124 21 (11 #12 133 10 124 
Florida ditto .......... | .. | Gf | 62) 7 10, 7% 72 8& 7 8 
Ord GO LM Mw GM MF LM MidGM LM Mid GM 
American .......+++++++| Siti 335. S23, 325 352 4% 443 4h 488 22 3 | BY. 
Brazilian. Mid MF’ Fr. G F Gd. Fne MF Fr. Gd. MF Fr. | Ga. 
Pernambuco, &c. ......) .. q | 4 4%) ..  -. | 4m 48 5k 3 Oa 
GOGO. ois sccescscensl ac Ste: 4G 1 48 | we | oo 1 | Re SR SB 
a OP eee | oo | Sh| Sab; Soe, . | 2» || 4B i Oba! .. tl Sh Se 
Rio Grande ..........+-| «- og | SEMl 2 | as} on |i oo | Sebi co jl we | Se 
DRONE oko ccacveeneneed} oe 3H 44 af oo oe | 4B 4G4' ww | SRO 
Maranham ...........- bee) Shs} Seb 48°} 6. ie eters 8S ' i 
Egyptian. 4 
sit hanubtccsate St SHR 4B See, Sly SHR SR SHR 6h 4k, 4g | 43 
Upper. ...cccceccesscece }.me} gest ce dies | Outs) Sieh ne | o5j ce! we j oe} o> 
Bimyrna, Greek, &c. ....... 3 3 3h 4 «2 BW 4b 2 HH 
West Indian, &c. 
Tahiti Sea Island ......, .. + | S153 63 6} 7 .. 6 | 6a 
Peruvian—Rough ......, .. oe | og | Ops 6% 7 oo | so | Gxt oc | « |-O 
Ditto Mod. Rough....| .. .» | Sm | OE ae ise Leet. foc.) Beal ae 
Ditto Smooth ........ |... SHR Soh 4x! See 44) ww 3} | 38 
Ditto Sea Island......) .. oo | 564 SS €y .. 6 7 41S. 185 
ee RR re Loe | coo OM Shi CA GL .. 14 -- 231 36 
East Indian. GF ror Gd. FG Fae 8S'fn GF Gd Fn. GF Gd. Fn. 
Sune Man Ppt panes we ee i a ii Py a dig . re 
o » Broach... .. n cod ae 44 3 
Ginned Dharwar ...., Sy) S'2.5') ..  .. oe | oe tl Sb 2 . 
Dhollerah .......5..-.) 3s 2, Shy Sie 3H ‘3k SHR O25, 2a! 2 
M. Ginned Dhollerah.) 37 3), 34) 3:8 Si; SR SHR) 2G, BPs! 26 
Oomrawuttee ........ | Si) Shei Sab Skt SEE. | See Std # | Qrk Den) 28 
G. Oomrawuttee ../ 3, 35. 5h! 34% 332 .. Hi Sta 4 | OR, DF) 26 
Khandeish .......... Ba". BE. Siei-Gee;, -- . 3 2h Qe... 
dobhe oeGewtheo et’ om . | 2h8) SH.) Shes oH. She... 2h 2h 
Secsédicctial as'’.. Sti se ie | = hs 5 on) 
Cavecvamscyeee i . 2 
Machine Gin’d Scinze i. - Ch ae . a * 8 
soobucwentiegecé 2m 244 2 Sh -. 2: 2k Se 2 2h 2 
Madras—Tinnevelly....) 3): 3%? Shwe | oe fee & 49 24 sy ate 
__Weatem.....-. 3h) .. | Si .. | ss | ss se 28 2h | 
imports, Exports, Consumption. &e, 
1897, 1886. 
Bales. 





Bales. 
Imports from Jan. 1 brauary Ll........ 835,694 
_ Exports = Jams te Feurusrs it 
Consumption from Jan: Ito February li .. 


pltaeeniantin tae i ae 


ee ee 











3 42-64d ; Nov.-Dec., 3 40-64d to 3 41-64d per Ib. 
transactions have taken place in 





actually exported 4,337 bales. 
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These figures show :— 


An increase of imports compared with the same date last year of..., 


244 
A decrease of quantity taken for consumption of .................0. inn 
A decrease of actual exporta Of ........scccssvcccccsecesevesssccevece 25,560 
An increase in stock Of .......cscocccccesscccccscecccscsevcccccsesece 214,260 


In speculation there is an increase of 11,060 bales. 


The imports this week have amounted to 149,295 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 190,000 bales, against 130,000 
bales at the corresponding period last year. 


The cotton market has been quiet, with only a moderate business 
doing, and prices generally favoured buyers. In Sea Island a con- 
siderable business is reported. (uotations remain unchanged. 
American has been in moderate demand throughout the week, and 
prices have given way, the quotations showing a decline of id to 
5-32d per lb. In Brazilian a limited business has been done, quota- 
tions being reduced 4d per lb. In Egyptian a moderate business 
has been transacted, and quotations of the grades below “ line " have 
beeo generally reduced jd per lb. The rough kinds of Peruvian 
have been dull of sale, with tne tendency of prices in buyers favour. 
Smooth sorts are reduced {d per |b. East Indian has been in 
retail demand, and quotations are reduced jd per lb, bengal and 
Scinde exceptionally 1-32d per lb. 

“ Futures."—The market has been more active, but with some 
pressure to seil prices have given way, and the closing «votations 


show generally 8-64d per lb decline from last Thursday = circular 


rates. The closing values are:—Delivery: American, «ny port, 
L.M.C., Feb., 3 50-64d; Feb-March, 3 50-64d; Merch-April, 


3 50-64d to 3 51-64d ; April-May, 3 51-64d; May-June, © 52-644; 
June-July, 3 52-64d to 3 53-64d; July-August, 3 53-b-1; Aug. 
Sept., 3 51-€4d; Sept.-Oct., 3 46-64d; Oct.-Nov., 3 /1-64d to 


The following 
yptian and East !ndian— 


Delivery, Egyptian, F.G.F., Feb.. 5 3-64d, March 5d, 4 62-" ‘d, April 


5d, 4 61-64d, 4 58-64d, May 5d, 4 62-64d, 4 61-64d, 4 5 6/d, June 
4 62-64d per lb. Shipment—East Indian, Tinnivelly, I.’ 


*., Feb.- 
March 3 17-32d per Ib, c.i.f. Liverpool. 

The awount of cotton forwarded this week is 74,011 Laies, and 
The increase of stock ti: week is 
70,930 bales. The sales amount to 54,850 bales, of which | 510 are 
on spe:ulation and 2,210 declared for export. 


MANCHESTER, February 11. 


The week's business has been of small extent both in «\cth and 
yarn. Cloth bas been very dragging for India scarcely any busi- 
ness of magnitude having been put through. Manufacturers who 
look for orders coming round from our dependency arv greatly 
concerned, and we hear of more locms stopping in East and Nortb- 
East Lancashire. China has done alittle trade to-day, |u' it is not 
important. The smaller markets seem to be fairly healihy. Home 
American yarns have been dull all the week and close easicr. ‘There 
is some pressure tosell in certain counts. Bundle yarns, ‘oo, are 
easier when tested. Bolton spinnings are depressed in the com- 
moner qualities of carded descriptions. Several spinners in thai 
district are being caught by the recent decided drop in l’gyptian 
ectton. One of the largest spinning and manufacturing companies 


in the trade (300,000 spindles and 4,700 looms) is in financial 
d ffi culties. 


(I.) Comparative Statement of the Cotton Trade. 


— 


Price, Previous Weeks in 1897. 


om Price Price, Price, Price Price 


. Feb.| Jan. Jan. Jan, Jan. 

1097.) 4. | 28.) 2 | OT 
sdsdadsdsdsdas4 
Raw Cottey Seiad meer. -. ae 03:3 03330 4'0 4 04, 0 4 
— Ditto, good middling...... 03:! 04), 0 40 440 4% 04% 
— Pernambuco, fair ........ 045 045 0 4 0 2 0 #0 ‘i 

ie Ditto, good fair .......... 04% 04140 4) 0 43.0 43 0 
Yarns—No. 40 Mule-twist fair,2ndquality 0 0607070707 
— No.3 Water-twist ditto 0 62 0 630 61 0 67 0 6 0 & 
26-in, 66 reed, Printer, 29 yds,4lbs20z8 2108 3 0.303030 30 
27-in, 72 reed, ditto S5ibs20z8 36 3783939 39 39 

39-in, 66 reed, Gold End Shirtings, 374 4 
yards, 8 lbs 4 O28. ...........-00eeeee 56574595959 59 
40-in, 66 reed, ditto, ditto, 8 Ibs120z8.... 6 0 6 if 63/6563 63 
40-in, 72 reed, ditto, ditto, 9ibs5ozs.... 6 8 610 707070798 
39-in, 4 reed, Red End Long Cloth, 3% ; 
LDU. oho n8Shnheccséxedeosts's 49 4u4n444h 


| 


(II.) Compared with Previous Years. 





Price, Corresponding Week in © 


































Feb. Te 
, | | | 
1897, 1896. 1895. | 1894. 1893. 1852. 
sds dis dis as as @ 
Raw Cottoo—Upland middling....per Ib 03°70 44.0 310 44 0 44,088. 
~ Ditto, good middiing...... 0354 041: O34 0 40 5/08 
_ Pernambuco fair.......... O4m 0 49 0 dS 0 48:0 540 
- Disto, good fair ......... Oat 0 5 03%) 04% 0 Ses OF 
Yarns—No. 4 mule twist, fair,2nd quality 0 63/0 74.0 040 #40 oF 0 
— No.3) Water-twist, ditto 0607.0 sf 0 7% 0 8 0 
26-in, 66 reed, Printer, 29 yds, 4 lbs 202s 210} 3 143 0.3 6 3h : 
27-in, 72 reed, ditto”  Sibs20e, 3 614 3 40/4 4% 4 
3}-in, 60 reed, Gold End Shirtings, 37} 
yards, 8 lbs 4 029................04.. 5§6650'6 4706 7% 
40-in, 66 reed, ditto, ditto, $ibs 12 ozs.... 6 0 7 0 510} 7 3 7 0428 
40-in, 72 reed, ditto, ditto, 9 lbs Sozs....| 6 84-8 0/6 1038 6 9 0. 8 & 
39-in, 44 reed, Red End Long Cloth, % — 
yards, 9ibs ......... SicendOUtec ad 40149/4 354155 44 
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THE WOOL TRADE. 





The wool markets present no new features this weck. There 
bas been rather more inquiry for English wools, but only at such 
very low prices that staplers are unable to efle:t any sales without 
incurring a certain loss. 

Our Bradford correspondent, writing on Thursday, says :— 
Business remains in a very quiet state, and the prospects are no 


cult. |.ow as are wool prices. the further one gets from the raw 
material the worse @re the pricestuliog. Tops cannot be made to 
sell within a penny of the rates current to-day from wool buught 
at the last sales. Yarns are at the lowest point ever touched, 


than ever known ‘The consequence is that a good deal of 
maciivery i8 standing idje, and there are rumours of pending 
failures or “ ar.angements.’’ Certainly the existing situation is 


those sho hold stocks are in little fear of losing on them, but 
it would be impossible to sell at ail freely, except by “ slaughter- 
ing,’ and of that there is happily no sign. But tne cheapness 
of evorything should stimulate demand, and it is ina new demand 
that relief will probably come. American wool operations have 
made the price here very firm, but, of course, they also tend 
to postpone any demand from that quarter for goods. Mohair 
is enlirely neglected, and values are slightly weak in consequence. 

Messrs Jacomb, Son, and Co. write on 10th inst.:—* The first 
serics of colonial wool sales for the current year, which commenced 
here on the 19th ult., has closed this day. Of the quantity avail- 
able 434,482 bales have been catalogued, and 27,076 have not 
passed the hammer. Of that offered, about 16,000 bale: have been 


been taken for export 128,000 bales, including 45,000 for America. 
The atcendance throughout has been a large one, and competition 
general, though the representatives of the U.S A. have been the 


heavy faulty merino descriptions. Crossbreds have not been in 
very large supply, and have met with strong competition from all 
quarters. It is a matter of congratulation that, in spite of reports 
of dull trade in many manufacturing districts during the progress 
of the series, and looking to the fact how closely treading upon its 
heels will come the next auctions, which will commence on March 
9th, ccmpetition and rates at the close thould have been so 
animated and firm.” 


Total | 

_. Cata- Total Import. 
hand | logued 

betale | all 

for this a - ae 


Bales. Bales. Bales. Bales. Bales. 


WMDONDAD. oon wipe sd saa bs cee | 48,416) 49,000 43,637 296,020 360,085 337,434 
NIE aoe S87 315 200 
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Total bales ........... 


New South Wale3.......... 40,042, 75,000! 67,862 350,171 444,765 403,793 
Queensland......... hanteds 25,929, 46,000 41,225 209,307 216,434, 188,060 


a 159, 22 563 23,176 22,385 
South Australian ..........; 19,862) 16500) 14,918 108,390 104,90" 94,965 
West Australian ......0. 2,666 8,000, 7,893 31,689 94,477. 27,320 
New Zealand ............0., 37,184 43,300) 41,577, 354,084 317,97" 378,977 
Cape and Natal..........-.| 21,606) 25,000) 17,216 292,790 249,725 241,023 


191,004 263,000" 231.492 1,664,964 1,801.544 1,698,966 


The following is a list of the London Colonial wool sales, which 


commenced on January 19th, being the first series this year :— 


& > 2 2 S04 
e Bas & me & 
> SS RES 
Aw 
m * S me ees 


Bale Number of Bales sold~ 
Date. Sale Pmpt. ToHome To Foreign 

dan. Selling Brokers. No. Feb. Buyers. Buyers. Total. 
19 ..C. Balme and Co.......... Bios! ge. . epee THE sees 1,200 ueeg 2.120 
Buxton, Ronaldand Co,..1 .. 800 .... 950 .... 1,750 
Jacomb, Son and Co....... L 2 1,650 .... 9,250 .... 3,900 
20 ..Du Croz, Doxat and Co...1 .. 3 2,300 .... 3,800 .... 6,100 
H. Schwartze and Co. ....1 .. . 2.900 .... 24450 .... 5,850 
sl ..H. P. Hughes andSons ..1 .. 4 5,700 .... 3040 .... 6,740 
Willans and Overbury....1 .. 2,000 . 2,236 4,236 
22 ..H. Irwelland Co. ........ 1 .. 5 «ee. 9,800 .... 4,000 .... 6,600 
Jobn Hoare and Co....... Be es a a wena ake. ae 
Windeler and Co. ........ Le BIO pene, 490 .... 769 
23 ..C. Balme and Co. ........ $a 6 4.420 - 5,500. 9,920 
25 ..Buxton, Ronald and Co...2 8 .... 8,000 - 6,100 9,100 
26 ..Jacomb, Son and Co...... 2 9 ..0- - 4,862 - 7,543 - 12,405 
27 ..Thomas and Cook ........ 45> $0. casa .--. 560 .... 1,060 
Du Croz, Doxat, and Co...2 .. ... «-«- 3,300 .... 5,$00 .... 8,700 
8 ..H. Schwartze and Co. ....2 .. IL ss. 1,750 -.-- 3750 «... 5,500 
H. Irwell & Co. .......... 2 on ce cree 2400 ..., 3000 .,.. 5,400 
29 ..0, Balme and Co. .2.2....3 2. 12 ceee 4,610 -.-. 4,960 ....) 9.570 
30 +-Willans and Overbury ....2 ce AB cece. 1,600 .... 3,000 ..., 4,600 
Feb H. P. Hughes and Sons ..2 os «+ seve 4,074 sone 3,000 eae 7,074 
‘ i + Windeler and Co, cegeceesd oe 1 eore Oat eere 1,460 29°A 2.104 
; Jacomb, Son and Ch.52-.,8 es ** @e00 3,116 oorer 6,900 eet? 10,016 
2 ..Buxton, Ronald and Co,..3 ee 16 eeee 6,300 eee 8,600 e+) 14,900 
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THE LEATHER TRADE. | 3 ..H. Schwartze and Co. ....3 17 2,750 .... BOO .... 6,700 
Du Croz, Doxat,and Co...8 .. . S.108-'.... BOG’ oe-e ae 
4. a pa and Co. ...... Sic ie _ > a 061 .... 3,509 
The demand for leather of most descriptions during the week 5 _Willane and Ocerbury 3 1) 49) aaUO sees Sa0R --- MO.g00 
has been quiet, and the failures which have lately occurred in the _ H.P. Hughesand Sons ..8 .. .. 3,966 .... 23,600 .... 6566 
trade bave caused a diminution in purchases for the present. The © gm en tence = +» 20 Se + ML a 
stocks of some articles continue low, especially of light sole leather ; is Scheseeen Oa a. TO ar Pie "s** 00 
light rough calfskins also are wanted, and light English bellies and | & ..Du Croz, Doxat and Go. .-4 vn” paces DMD H 3%. 0) SON ee 
‘shoulders. Prices are firm. |  . dacomb, Son and Co .....4 .. 23 4... 1572 .... 2000 .,... 4,578 
9 ..Buxton, Ronaid and Co. ..4 .*...> S30 '.. Ge exes, Oe 
10 ..C. Balme and Co a 24 .... 5,280 .... 4,570 .... 9,300 


better. The position of spinners and manufacturers is most diffi- | 


| against 86,000 bales to sane date last year. A few sales have been 


im mcst instances, and for some piece goods prices sre lower | 


serios, and cannot last much longer. Prices are so low that | 





JUTE, FLAX, AND HEMP TRADE. 


Jute has been dull throughout the week, but now firmer. Good 
first marks sold at £11 158 to £12. There has not been any feature 
in the Dundee markets for Jute goods. 

Fiax is inactive, wih prices in favour of the buyers,and Riga 
now very difficult to sell, even if easier rates were accepted. 

Manila Hemp does not vary in price, and the market is steady. 

teceipts continue liberal, and already amount to 111,000 bales, 


made, including brown and second quality, February to March 
shipment, at £15 10s to £16. Fair, March-April is selling at 
£16 10s to £16 15s. 


-~ ——-~—— cece ELE TT 7 


_ = A. 
en 





_ ~ j 


FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Report of To-day’s Business and Public Sales see ‘‘ Postscript. ' 
Mincing Lane, Friday. 

SUGAR.—There is not much Beet offering, and prices have 
recovered about 14d from the lowest point. Business has, how- 
ever, been partly suspended, owing to uncertainty as to the French 
Bounty question. New crop offers at asmalier premium than 
usual on prices for earlier months. The Hamburg market is 
firmer, with little pressure to sell. Cane sugars have been quiet, 
but several parcels crystallised West India sold by private con 


| tract, and a cargo of Wemerara in Liverpool, just arrived, sold at 


bought in, and are held over for future realisation. There have | 


most pertinacious in their efforts to secure suitable wools. While | 
there has been an exceedingly keen demand for nearly all fine | 
woo!s, the chief depreciation shown has been in the case of very | 





108 9d, ex quay. At auction here 3,384 bags, only partly found 
buyers, at barely previous rates, from 11s 6d to 12s. Of 1,441 bags 
Trinidad a few of last year’s import realised lls 3d. The visible 
supply of sugar for Europe and America is 3,022,000 tons, against 
| 2,740,800 tons in 1895, and 2,338.2500 tons in 1399. 


Imports and Deliveries of Sugar into London from commencement of the year to 
Feb. 8, with Stocks remaining at the latter date. 


| 1897. 1886, 1895, 1804 
Tons. Tons. Tons, Tons. i 
B BONER si svevncsccocses 16,800 63 20,500 ec 623,500 oo ©6208, “| 
| Delivered  ..cc...ccccees 17,800 ee 18,508 ..¢ 21,700 ... 22,100 
POG © inc cp cveccuncceses 29,600 4. 25, ee 23,000 4. 48,200 


Stock, United Fingdom.. 124,300 és 116,40 ee 74,000 .. 68.200 


| Cane Jaggery, per cwt... 7/3 7/6 aa 8/9 - O76 .. 8990 
Crystallised Demerara 109 14.0 14/6370 .. 10/3 14/8 ..15/0 19/0 
Beet, & % f.o.b. ....-.-- 9/14 9/24 12,0 12/14 ae 9/14 ..19/018/14 

Fine French loaves, f.o.b. 12/9 15/8 15/6... 138 .. 17/0176 
Java, afloat, about YO * 11/3 11/6 13/74 13/9... 11/0 .. 184 

| Tates cubes, No.1 ...... 15/3 18/3 = 15/6 c. g0 


ssh ere asa 


Jaggery.— No business done this week, 

Renned.— A more steady tone has prevailed, with business of 
fair extent. Fine yellow crystals now sell at 12s, Pieces also firmer. 
Nothing of interest has transpired in Foreign. Paris loaves last 
sold at 12s 9d per ewt, f.0.b. 

Beet closes at a recovery from the lowest point of the week. 
Prices better in Hamburg, with little pressure to sell, The refiners 
| do not buy freely, nor are sales reported in 88 per cent. for the 
United States, but second runnings sold, at 7s 2d to 7s 3d, f.0.b. 


j 








Prices at the Produce Clearing House Call this Afternoon. 
j Feb. Mar. April. May. June. July. Oct.Dec 
88 per cent , f.o.b., per cwt 9/2 .. O/T .. O2b .. WBE 2. DA oe DIR weee 9/5} 


| 
RUM.—A few sales have been made in West India, part 


| Demerara and Berbice, at 9d to 10d. The stock of Jamaica con- 
tinues rather large, and the home deliveries do not improve. 


COCOA.—As the market continues barely supplied, prices have 
hardened. There were only 210 bags Grenada and Trinidad 
offered by suction on Tuesday. 233 bags St Lucia, sold, at 436 
to 45s. 1,631 Giuayaquil were bought in. 204 bags Bahia sold, at 
46s to 478 6d. Ceylon has advanced 2s to 38, and 657 bags found 
| buyers, including a pile of good mixed quality, at 69s; fine, up to 
75s; middling to fair, 55s to 65s, and the lower quotations in pro- 
portion. 

TEA.—The market is steady, and the public sales have gone with 
fair spirit, the quantity in the catalogues being less heavy than 
during the previous week, including 39,958 packages Indian, which 
met a strong demand, especially the better classes. About 36,000 
packages sold. In the Produce Clearing House May is at 7/%4, 
July 7 6-16d per lb. 15 250 packages Ceylon, a considerable quantity 
of poor quality, and the average was barely Sid, against Sid at same 
date last year, Nothing of interest has transpired in China teas. 
The small quantity of congou included common red leaf, at 3jd. 
Canton seented capers continue dull. Total offered, 8,028 packsges. 
2,371 packages Java sold at about former rates. 


COFFEE.—The few parcels of colory and fine East India yet 
to hand has obtained an advance on valuations, the market being 
strong, and the trade desirous to obtain supplies, especial|, as 
crop reports of the latter continue bad. Pale and grey kinds t ave 
hardly varied in price. Futures are lower, Santos for May last 
selling] at 49s 43d to 49s 6d.) At auetion, small lotg Ceylon 
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brought extreme rates. 1,007 bags East India, included palish 

Wynaad, at 99s 6d to 100s; amali, 928 to 92s 6d. Coorg, small 

[2s to 92s; middling, 100s to 1068; bold, 109s 6d to 1128; one lot 
very fine, 121s. Mysore, good middling to bold, 110s to 119s 6d; 
tmall, 102s 6d. 142 half-bales Mocha part sold, at 93s 6d to 948 
for greenish long berry. 119 barrels 71 bags Jamaica, chiefly of 
low qualities, at 60s 6d to 66s; a few lots fine ordinary to low 
middling, 90s 6d to 938 6d. 2,660 bags Foreign included colory 
Colombian, at 97s to 106s ; Costa Rica, fine colory, 1068 to 109s 
200 bays Rio bought in. 9€0 bags Santos part found buyers, at 
€5s 6d to 73s 6d for good fine, quay terms ; with fair, as 568 6d 
to 578, quay terms. 
at 66s 6d to 68s 6d. 


Receipts of Rio and Santos since June 30, 


171 bags washed Santos sold without reserve, 


1896-7. 1895-6. 1894-6. 1893-4. 
Bags 00% weve. 6,531,000 .. 4,430,000 ... 4,875,000 .. 3,217,000 
RICE. — Quotations are easier, the only sale of roug. 


Burmah being a steamer cargo of 3,500 tons Bassein, February, 
at 6s 9d,for the Continent. There is not any preasure to sell: 


London 
quotations are unchanged. 
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TAPIOCA has been steady, and business done ia flake private] 
741 bags Singapore, at public sale, were taken in. 180 bags vert 
sold, at 2\d per lb. 1,126 bags pearl part found buyers: seed, 
88 3d to 8s 6d. A few bullet realised 1ls 3d per cwt. ' 

BLACK PEPPER opened dearer, and speculation has made further’ 
progress, but the market now weaker. Singapore, on the spot; lagt. 
sold at 2/2d to 3d; about 500 tons, to arrive, closing at 2d to ha, 

WHITE PEPPER.-~A fair business done, but the market is tow | 
quiet. Penang, March to May, sold #t 44d; on the spot, 44d to. 
4id; Singapore, to arrive, 4Jd to 5d; Siam, 4¢jd. The stock here 
is now moderate. At the weekly sales 141 bags Penang were 
bought in, at 4)d, and 75 bags Singapore, at 5id. 5 cases fing 
realised 6d per Ib. ' 

N UTMEGS.— Some business has been done in Penang at firmer 
rates. 64 cases 26 boxes Penang at public sale were bought in, a 
few 90's selling at 1s 7d per lb. 


MACE is dearer for Penang, and not much offering. 35 eases wild 
Bombay chiefly sold, at 3}d for ordinary and broken. 

CLOVES.—There has been a full amoun’ of speculative business 
at irregular rates : from 2,4 to 2,d, and, to arrive, latterly at 24d, 
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Business has been done in Foreign cleaned, to arrive. 
SAGO has not followed the improvement in spices. 773 bags, in | ¢.i.f. terms (the latter partly for America). 677 bales, by auction, 
Wednesday's sales, a few lots only sold, at 8s 9d per cwt. (Continued on page 266.) 
Commercial Times.—Weeklp Price Current, 
The prices in the following list are revised on Friday with the assistpnce of an eminent f1m in each department 
a nee oceania: 
LONDON, Fripay ; DRUGS—(Con.) s d s d | METALS.—B.Copper£ 8s £ 8 | SILK—(Con.) s d 8 d , French locves, f 129 0 
ARROWROOT—per 8 ad 8 @ Oil, Cassia ....perIb 6 0 8 0 Eng., Tough p. top 53:10 §4 0 Gonatea .......... 9 0 9 3 | SUGAR—CrosHE: ~(Con.) 
~t.4 , ne 9403 ND aden RE) i Best selected ...... £410 § © Jungypoor&Comecly 0 0 O O | FrncherstlsNo.3 0 0 17 @ 
ht. Vincent com. to ln 2 Peppernt. Hothks 7 3 0 0 Sheets ............ 61 0 62 0 | China—Tsatlee, Supr 0 0 O 0 ussian crystis,¢.:f 10 74 08 
(OCOA—Anty ld p.tb Opium, rky., fne..., 10 0 11 6 | G.M.B...........50176 0 0 Tsatlee4&5...... 8 0 11 9 | German Granula 104 11 3 
| Trinidad, grey to fair anh . ibrb { ee : :. ; 0, oe per —— ; _ aero’ oe tan 8 : s Fine Fch.cubes,f 3690 
er ¢ 44 0 46 enna, ‘linnevelly §3) jars, in Wales for sysaam Kahing.. 'kTGerman.f 
1} oa to fine 4 6 0 | hyeerurRS ac. Welsh Ports... $10 £126 To epmeceanatt Bie 8 hb capa «cs 
Grenada 43 0 45 0 Galis China per ewt 61 0 0 0 Staffordshire Bars Ado stenaes 66 80 Pete cose ¥ C 4 
Good to fine 45 0 488 0 | gamower, Bengal .. 70 0 90 0 f.0.b. Liverpool.. 6 § 610 | Tussah............ @ 9 § 0 | Qctersburg, YC 48 0 0.8 
Ceylon, good to fine. 65 0°75 O | Turmeric, Bengal |. 8 6 9 0 | Sheets ,,  .... 75 710 | | Re-veeled.......... 00 0 0 eee wetice Se 
Guayaguil Ariba, fine 63 0 65 0 | Macias... 10 0 13 0 Hoops °° re Be 1D civccssmectacs eS T = on 16 6 19 0 
Bahia. 45 0 47 0 | Galtier Block 15 0 0 9 | (Nailrods,, 2... 6 & 615 | Italn-Raw,fair Milan 14 0 14 6 WAR on-++----... 0 eae 
COFFEE—duty 14d per Ib Cutch, good to ine... 26 0 30 0 | Rails Steel, f.o.b. Organzine-Medn togd 0 0 17 6 | TAPLOCAT per |! 
x= ey a 5 tan 9 1 an : Welsh Ports .... 415 5 © | rams Milan 3thrds15 6 0 0 | E. 1. flake,fair to 0 O20 
Ceiling to hue 102 0125 0 | Beat  vperton 6 0 6.0. | oC Mdlsbrof.ob... 415 5 0 | SPICES-Pepprbkplb | maael:.:....percwt. 8 Gliaey 
Liberian ......--.. @ 0 90 0 | Bustic,damaice .... 4.0 420 Niddiee a o9e/1Ch 0.0 | Penang............ 0 22 0 3 TAR-Stockhim,y' 19 6 0 0 
Fast India, plantion. 98 0320 0 | Cuba.............. 0.0 00 aie. anon Bingapore ........ 2 2. eee oe el : 
M: oa ; = d t bold1CO0 0.116 0 Lima Wood 2H 6.012 Hematite. .; . sees 049 % 0 0 White, Singapore 0 42 0 5 | TEA—duty 4d per 
} : : > wead—Eng.,pigp.i0nl115 11163 Siam © 43 0 4%! Congou, ord. to | ( 6 
__Pinest warks .... G 0 00 Logwood,Campeachy 0 0 815 Foreign, soit ......1112,6 21.13,9 Penang. Se eae 04 0 4% Mediam tc ean af 0 
Singpr., picked Bally 0 0 ae 0 Honduras ........ 8 0 0 0 | Quicksilver pr. bottle 6170 6/17/¢ sess a Bae padiam to go 1 a8 
Mocha, mixed to fu. 90 0110 0 | | Jamaica sees 6 0 545 | Spltr. Silesian pr. ton 1717/61826 | Gj 1—Ist Ceyln | Soue : 9 § 
Jamcea.,!ow to fn.ord. 67 0 tC 0 | Red Sanders........ 310 0 0 | Pin, English, ingots 65 0 66 0 Cipnamon—IstCeyin 1 0 1 7 | Souchong ..... 095 20 
Greenish to fne....& 0120 0 | Bapan .............. $0 901! Do de bar. 6 6 67 0 | Do sido... soe TR G78 | een Se Sao 07.32 
Costa Risnid tofine 97. 01135 0 | ELEPHANTS’ TEETH—perewt | Straits ’........... 60 15 ate tal eee 
Ord. to low middlg. 72 0 76 0 ft £0 bd upwands 80 6 65 © | Tin-plates, per t Jassia Ligneaunwkd 41 0 42 0 | Canton... 04 33 
Central American .. 79 0 80 0). ° are | * Bele le toh 10 1510 <4 Cloves—Zanzibar.... 0 24 0 24) ScentedCprs.,Canton ¢ 4 1.0 
Good to fine ... 9 0108 0 | FLAX—New crop £8 £ 8& | Zinc, English, Sheet 20 0 21 0 ons...-. pees Oe ee ee pee oe a 0 % 
Foxy descriptions 68 © 73 0 - per ton, cif. “ee | ‘Antimony, perton.. 31 0 3110 a sene —— ag : 3 
Brasil Rie an Te ob’ See ; is 0 28 0 | OLLS— Fish— £2 £¢% Do rough .... 28 0 35 0 Fine to finest ; 923 
Fair to gd. channel 49 0 63 0 | PetersLurg Bejeteky 28 0 2815 | §permcrudeptun 0 0 28 0 Do  washed.... 28 0 33 0 | Indianand Ceylon— 
Commontolow fair 40 0 44 0 | ppneT New— ca hie tee 88 Bengal inaapareson’ 16 0 15 6 | Bkn. and annin 0 4 07 
Rantos good avrge. 60 0 62 0 s “ |) ere Se 0 Good to fine 7 13 
me & e | Ourrants ....duty 2s sd os d | Cod ............5. 189 0 0 0 | Jamaica low &ord 55 0 68 0 Broken Pekoe 7 09 
CHEMICALS-- Patras er cwt 16 0 18 0 | Olive—Spanish...... 29 0 30 v 1 : ‘ 0 
Acid, citric....perIb 22 2.34) YVostina wig 0 35 0 | . Mogadore 290 0 0 po mad. toRen..) 820.9 |. pegeeste Suet | Oe 
a, ys o cece seews o : See Eee ° . RCO . 0. ce cese r eKoe uchong \ 
Nitric ... , = v v0 DMA 2.45, céispses ae ae @ Seeds, Linseed, ptor 15/26 15 $ | Nutmegs,good otne 23 32) Do seed to Ane s ‘35 
Gash oases: ; +4 : - oe wine we ae. 15 0 0 0 pave, seines _ = % - 2 Smalito medium... 11 2 2 Pekoe 6 0% 
rtaric, English.. ) ies." ».ct.dty pd 2 own, English .. 26 26 10 lon naw es | a Son Cleaned ( 
—_ es tee igs, Trhy,p.ct.dty.pd iB 0 © 0 | action ates. uae 6.2 Chillies— per ewt.fair 28 0 35 0 | Do good to finest 1 0 26 
Raisins, aty. 7s per cwt > t 
Alum, lump & gud. pt £5126 £6 0 |” Valencia 21 0 22 0 | Ground nut "96 0 20 0 | BF eee pf.gal 10 10) TIMBER—Timber & Hewn 
Ammonia, carb. plb 0 3° 0 34 Belected |... |. £5 0 32 © | Cocoa-nut, Ceylon .. 25 5 23 10 Jamaica, per gai. Wood.-Dantzic & ‘ 
Muriate .. per ton€24 0 28 0 Fine et oe eae Cochin 5715 £8 0 bd, 30to 35U.P. 110 2 3 Memel hr, p.load 55 0 96 0 
Sulphate _.£7 12 6 £7 15 Muscatel 25 0 80 0 | Palm (Lagos) a! fe Fine marks...... 3 0 3 6 Pitch Pine ‘limber 46 9 09 0 
Arsenic, lump, pewt 0 0 0 0 Sultana ........ 30 0 42 © | Lard, American .... 28 0 29 0 Demerara, proof.. 010 1 1 Canada... .. 0 00 
Powder -. 24 0 0 0.| Oranges, Val sciected 14 0 17 © | Petrolm. Oil per Bibs 0 44 0 £4) Leeward Isl, prf.. 010) 1 1 — yel. pine,irge 65 0 8 0 
Ashes, pot, perewt.. 22 0 0 0 | * ordinary 6 6 9 © | Oil Cakes, Luosd. Eng E.I.,and Mawitius 0 9 010 _ — small 4 Y 6 6 
Pearl do do ..3% 0 0 0 Lishn.&8.Ubes.Ach 5 0 7 0 per ton....... 610 615 Brandy, duty 10s 10d per proof gal | Quebec oak..... 1C¢ 0 120 0 
Brimstone, Roll .... 5 6 8 0 | palermo ... per oz 36 4&6 American (Westrn) 515 £176 o. Vat. 14 oS.) Baltic oak .. --+ 55 0 7% 0 
Bleaching powdr.cwt,£7 0 710 | Lemons,Palimo,p.bx 5 0 17 © | Oil Seeds— s dis ad 1889. 12 6 12 8 | Indian teak ....... 220 0 320 ; 
Borax kngl. ret.cwt, 20 0 21 0 } Mesaina, selected.. 14 0 19 0 Linseed, La Plata 30 3 3: 0 ist brands 189..11 6 ll 8 Wainsct.lgs.18ft cube 50 0 % 
Cream tartar, latewt 3 0 0 0 | Malaga half chests 0 0 0 0 Bombay pr4lélbs 0 0 0 0 in bhds 1891..11 0 11 2 | Deals& Sawn & Prepared Wood. 
Calomel ...... perlb 210 0 O | Nuts—Breelona, p.bg 18 0 18 6 Calcutta pr4l0ibs 35 3 0 0 ~ 1893..10 0 10 2 | Norway, Petrs. std £610 8 10 
Corrosive Bublimate 2 6 0 0 | GUTT PER mA Rape, Ferose p4lélt 39 C 0 0 185.. 9 8 910 Swedish, good .... 11 10 16 10 
ledine........ eros. 0 9 O 0} . a RC a 46 Calcutta, brown C 0 O 0 | Corn spirits 18%.. 90 9 2] Common ........ 9 0 11 10 
Potash, bichrmt.prib 0 4g 0 0 | Ber ID «.. «+... | PLUMBAGO— Spirits, f.0.b pidy pd ll 8 11 9 | Russian .......... 710 7 ; 
Ohiorate .......... 0 44 © 44)HEMP—Per ton £8 £ ® | Ceylon, lump, prewt 16 0 17 6 | Mair ehirce Exprtm 1 3 1 4 | Finland .......... 9 0 91 
Hydriodate ...... ll © 11 G | &. Petershg.,clean .. 260 0 0 | provisions— Sean 4 Weuty pd 15 0 15 6 | Canada, Ist pine .. 2080 
Sulphate -| per ton eo1r6 i 9 | Seem a. - . . ' —— aahareren. ae i en _ Srl “= 70 "10 
oe ITH, good to fine.. lian,ed.to | SALTPETRE— — oe oe 
Procipitate ....perib 3 2 3 3 |" Low'to fair........ 1010 12 10 Prec ee trnates 2 its 0 | Bengal, perewt ..14 6 14 6 | American Spruce.. 6 10 i 
Bal-Acetos ....perlb 0 4§ 0 5 | Coir Yarn, gd. to fine 15 0 35 0 Jersey . 00 0 | English, retined .. 21 3 22 3 Pitch Pine Planks 11 0 0 
Sal-Ammoniacprewt 55 0 36 0 Common to fair .. 10 0 14 0 Normandy ........112 0 124 | Nitrateof Soda...... 8 14 8 44! Dutze dek. 40ft. 3in 12 cs : 
Boda Bicarb.,perton 7 0 £7 © | HIDES.Ox&CowpJb # dos a | Danish...) 110 0116 0 | SHELLS—M.-o-P. per ewt. be See ES 
Crystaleexshippet 40,0 42 6 |  palted,B.A.& M.V. 0 44 0 6 | | Brittny.rolisdozib 11 0 16 0 | Menila............ [ih Se 
Alkali, 88% ...... £376 310 R. Grande ...... 0 5 0 54! Bacon sngd.—Wtrfrd 61 0 55 0 Maccassar ........ £6 0 £7 0 | TOBACCO— a 
COATS 5+, 2 SS Australian ...... 0 22 0 44| Limerick..........52 0 54 0 | Sydney.....-.\... (2710 a9 ¢ |... duty Safa perlb 8 a 8 
Sugarlead white,ewt 23 0 00) Gaye. 0”: 9 3 6 4) Oek...........2: 5 0 60 0 | W. Australian 1.7 0 £810 | Obio, per Ib bond .. 0 42 on 
Brown ..... poaneee 18 00 Dry—B.A. & MV. 0 6 © 9 | Continental .... 46 0 55 0 | Bombay .......... £410 #5 5 | Virginialeaf ........ o¢ 3 3 
et ea SED ccatitvennect 0 4 0 7 | Hams, York ..0...:: 83 0113 0 | SUGAR—per cwt — stript...... 0 ¢ Be 
oward and Sons ENDL Wb scveeve 6°68 BRT BIR sg oveees cee, 0100 0 | Brit. W. India syrups 9 6 11 o | Kentucky leaf ...... 0 5 a 
per oz Vials...... oll 10 Zanzibar ........ 0 34 0 54} Lard—Waterfrd. and Crystallised 10 9 15 0 - eupe ras © 0 
Sraane socroaneee as on pest Lda 0 8 10) (Limerick bladder 60 0 0 0 | Porto Rico, Grocery 12 0 13 6 Reprehend-Suwy WS 8 © et 
evecsencces ) 3 coe y eaf; 
fren 8 8 GS | arahalManiiiie 8 #4 8 4] GaG Haut Gs & 2 oo | Mauricwe ayaa © 8 "g g [COMMA on, oy 0 4 
Bulphate Copper, pct 18 6 20 0 | BED vvacis ve bva6% 0 3 0 64) Pork—Amer. & Cana- | Syrups cat 00 00 i bnd.duty 58 toms 
AOE «nono ave 8 ‘ : 0 | HOPS, English,pewt £1 5 £5 0 | dian, perbl......., . “e | eee oC ae Cigars, bnd.duty 5s 0 0 % 6 
Sulphur Flour...... oT ol . . i | Beef—Amer. & Cana- Grainy and crystal. 10 0 12 0 | TURP'NTINE,pewt 20 9 20 10 
Vermillion, kng.plb 3 2 0 0 | INDIA-RUBBER—per th i , , 
South American fue 35 3 6 | cyli#® per ton...... 0 0 0 0 | Pevang,Gr. andcrys 0 0 0 0 | WOOL—Englisn—per pk. of 240i. 
COCHINEAL ...... 1 1 1 3} Mozambique ........ 6 2 aa... “a . : . ° an ative Brown .... 7 9 8 0 | Fleeces abn Fiexs £8 nee ; 
COTTON— __ INDIGO — per Ib— |} Gouda .....0- 3037750 0 4 0 ee — 7 § : 3 wane ; 0 0 8 
Madras, good West'n 0 3% 0 consuming kinds New Zealand...... £6 0 §8 © | Manila ‘lle Ilo... 00 00) Kent fleeces ¢ 0 100 
COALS— Bengal, good to fine 4 3 4 8 | DerbyGouda...,. 00 00| — Taal...) 0.0 00) Sth. Down ewes 
Best, per ton........ 166 17 — > ae. : : :3 [elm date | Siam & China white 00 0 0 | and wethers .. 9 9 1 8 
DRUGS— wn on nry. See | women .. 74 ied | Low to goodyellow 0 0 0 0 | Leicester do .... 9 0 08 
Alges, Hine E.I.pet 10 0180 0 | Native... 0 8 2 6 | Baseim steainer- -. 6 8 6 S| Javareres andwinn 6 6 So | Yo eines, 1 6 2D 
pe, good to fine 21 6 0 | Kurpah, good to fine 2 6 210. sailers,Rangoon.. 6 9 7 0 | Byruj a a 1 & 
Anered, China, star 0 0100 0 | Surpah. ec EPs, +s BITE 5.0 ss 050000008 0 0 0 0 | Bcoured good...... 1 4 
ytogd.mid 1 2 § | Saigowef.&i...... 5 6 > 3 
Peru..perib 8 0 C 0) . Rice Meal, per ton.. £3 5 0 3 3 ens 22.) eas é A 00 
Tl stitenicn bee 25 2 6 | LEATHER—yper Ib RR, ermallions 11-9 BO | renee, to fair 
: _:-° 10 1 8 | Crop Hides Sib ON 14 } ROSIN—Amer.,com 5 0 0 0 SE shiiun tien ce 8 010 0! N.8 W., Sed. avr. 1 1 2} 
El. Be. renwd. Gn 0 6 1 0 | English butts42¢ 2 2 @ |. Fie -...-.-.-.00-. 60 8 6 [dare stent... ....... 11 3 11 6 | Greasy average.... 0 of 0 
0 o Red 02 05 i. 1 4 219 | SAGO—Pearl.,p.cwt 8 0 11 0 Cuba Centrifugal.. 0 0 6 0 8. Aus., Grsy. avr. 0 © 
Camphor,(hina,prelio 0 0 0 | Forgn butts 1628 1 9 419 | Sagofiour(best). 79 8 $ par cet Muscovde 6 0 0 0) BE avr. 1 Hb 
Cardumo. + Cey 2s 3 6 | © nce 1 3 2 0 | SHELLAC —percwt ree seneen ak bail Greas Ce 
Castor oi, seconds .. 0 34 0 33] Caltdeine 3038 19 2 $ | Becmd ” *° Mme SE 0 98 0} Cubes, No.i'11..0.35 3 0.0 | Fleece average... 0 14 0% 
Gum Ben mn. Sum. | do. 407% 11 3% |Garnct, ac..." 98 0 oO 6 eo No.2 eed 143 00! Greasy average.... 0 . ' 5 
per cwt ....., 80 0180 0 do. 80130 10 1 g | Button,sorts,edw 185 0 97 6 ranulated.....,..12 3 13 0 | Natal—Scourd.... 01 > 6 
ibapum, drops .. 20 0 £0 0 Bouning Hides iden 70-2 8 Low to medium .. 70 0 80 0 — eh dalseeeti 123 Is 0 | Greasy average .. 0 
rouge . “= ; ¢ $ phoveo Bias eonse ;: $4 1 | Sticklac, Siam ...... 95 0 48 0] rencie. ; : 2 é | Vic. ‘to supr 0 105 OR 
Sena . axe Englis i eS 
in 5 c0-0 ve 0 - Elis, jer Ib 010 i ‘ Bengal—Surdah plb 9-6 10 6 “Sonve oe Ps aoe S12 15) or Ecsite ¢ : oa 
® . Bast -++ © 9 2.9! Vossimbngar .’ 93 96/ Austrian... Sn 3 1 al — Coane. 0 & 0 
eee 
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widend | Closing + fe ey be 
"Doe a ae | Name \2 ii teks a io Name ‘loene | ok rE os Nam Prices 
—— —_ j= . |—= nds | ss 4 Ps 5 | .| dends (‘c= e. Des. 
Quarterly . Consols 23 7, until 1905, = /£|Prices.| Due. | Ze! ing. } due. ee Zs a ces 
| then 2b fe Mar {ng 124 =| ; eras Sasi 
; Do for Acet m0. Ja | nnn demi , % | 9 ° ¥ 
Bo ..i2 % red. 1905 . aa ti 1 6 |City of Winnip re Sr erms 10 Ja. Jly.; Suspd. 4B. Agees Wer.” lay w. Oct.) .. .. German Im.Ln3 | 97 98 
Do 24 7%, red. 1906 ......... 10& 6 4 |Greymth (N.7 fe Bd. Gtd|1925/112 14 Ss & DgeS | 64 65 ee. July} .. |... — Do 18904 . 96 98 
Do ..is Local Loans Stk. 1912/113 15 6 rttelton (N. Z) Harbour Bd}1929/120 22 Qrtrly. | 34 |P.orD. Br: ith anGold pan. July} .. (Pur Italian, ex. 25f 5 | 884 88 
Feb. Aug.. Annts. 1908(RedSea Tel)) 85 9 4 |Melb. & Brd. at Works Debs|1921/108 10 Loan 1879. . 44) a * Jan. July) .. Prussian Con 4. |102 4 
Mar. Sept Canada Bills Mar. 1% 5sd par ; \Melbourne Harb. Trust Loan/1908/109 11 JneDec 1 |P.orD.| Do 83 Loan 4 Apr. Oct.! i'2 >» 1891. 3\97 99 
April Oct Ome a Gov. Inter-) 2S | Do ons ad 1921/104 6 |AplOct 1 |P.orD.! Do 1888 . 4 eo n loperte rly 8. Fund, 1907 4 [113 15 
Riy., 1903 = 109 Il 4) Do Tramways Trust. 1914|110 12 |AplOct} 4 |P.orD. Do Bds. 18894 | 664 74 \Quarte rly) .. 4 (124 26 
1 Oct Do. tly: 1910 2}116 19 5 IN: apier Harbour Bonds .. 1920|112 14 MarSep PurlorDwg, DoW ofMinas | Jan, July .. } Vv ireinia Fund 
April Oct Do Bonds, 1913 oo E 119 22 (7€|/- New Plymouth Harb. Bd. ./1909/109 12 } Railway 5 | 72 74 Coup Bonds 63 64 
.Sept.. Egypt. Govt. Gtd. 3% ..|108 10 6 |New York City (Ex. 4s 1d) 1901/1308 12 ‘Fb.Aug .. |P.orD.!) Do 1895 5 | 74 75 ° 
Jan. July Mauritius 3 % Stock ....|117 19 6 Do Gold Coupon Bonds 1896) .. Qrtrly. 1 P.orD.|BuenosAyres, | RAILWAYS. 
Feb. Au Tarkish Gtd. 4%, 1855..1106 8 6 \Oamaru Harb. Board Reg. . * | 74 79 1882 & 18866 } 32 34 ORDINARY SHARRS AND Stoke 
April Oct.. Bank of England Stock |330 35 6 Do(Bearer) . 1919) 30 40 Pb at 1 /*Sept.| Do 1883 . 6) 324 ; Ci 
Quarter!) India Stoek 347, red.1931/117 18 (6 |Otago Harbour Board, 1877 . * 1104 6 Aug 1 Nov. Bulgarian, 88 6 | 87 91 Present N; Prices 
Do Do Stock 3% red. 1948) = 11 6! Do 1881 192/114 16 diy. 1 Nov. | DoS. Mt. Bds 6 87 91 |Amount. Name. rices. 
Do Do Stock 24°. red. ie) oF 98 5 | Do Debentures 1921/1053 5 _ Jiy. § |P.orD..Chilian, 1885 44) 86 88 
Feb. An Do R pee Papr i Be 54-5 63 5 Do Con. Bo nds 1934)103 5 |Ja. Jly P.orD.| Do 1886 ... 4] 87 89 “as, Ss Barr 226 91 
Feb. A Isie of Man 3 ehs . hte 6 6 |Port Elizabeth “* Waterworks’| * + . = a oe Do 1887 44) - - | 536.208 De Pref, masse 127 9 
— neon 5 |Port Louis : * 110 da y *Mar. | Do Gold, ‘89 4} 8 90 | Onk, = En f 
; } 636,205 Do Def. Ord 188 63 
ORPORATION STOCKS. 4 ist. Louis City 1911 Ja. Jly a Du 1892 5 | 95 95 | ve ta neetioes Pines 18? & 
P (United Kingdom.) 5 | Timi aru Harbour Board Debs|1914|106 8 \Ja. Jly. PurlorDwg! Do 1893 44) 86 88 | 8892400) aedgmin Con “ONE 
Pr - r |Wanganui( NZ.) Harb. Bd. .|1905 a = al Do 189 ... 43| 85 87 | g'892'400| Do Def. Con. Ord 573 8 
PBT) | } iW y 1.Z i ’ YZO 2 may s ‘hinesesi > '¢ “al s 
Amount. BONDS, LOANS, AND |Closng © Westport (N.2.) Harbour Balis2si Pat “Moan, 19947 [1ispi0g | *308028), Do Det. Ord. No. 3 st 6 
£ TRUSTS. ’ Prices. Subject to Drawings. AL Salis Do G ara 4 ool ; i wane TT £4 paid. ent 6 
‘ | ) y and South Londen, ..., 99 of 
16,961,655 Metrop. Con., 1929*...... 34.121 23 | ont eae 4 1 Oe t em ae pa 495, an Cornwall Minerals Ss 
10,850,00 io 3 ¥ Stock® ........ 3 114 16 . Pp : ec | 3,240,799 East London Cons ; 3 48 
6,577,7 PO SIRO cnsesscecei 24101 2 | present ore ete anes es a 75 44) 24 25 | 9'¢42'000| Furness, Con. Ord 75 7 
535, a. of Sewers (City of . Amount ateone Name. Closng |CPMY9 2 ; aan von 1919 23 27 } oe ws = ea Cons Rite 
London), 1905* . ~o Sal 6 £ Be Prices. |@), 4), 9) * os endlie 2 69 12,972,600 reat astern One ble 
1,978, % r. of Lun. Bds. 95-98" . “2 7 : . — ae i 7808. Contaltien A’5 13 35 0 906 24 Gre r North - tet o ie 25 
Bonds, 1912* . ; 969,90 Ja. & July Brit. Col., Ins. ‘ at 9 " 97 | :0,906,24/ Great Northern Pre on. 124 co 
819 Debentures 3 105 7 191...... 3 301 3 ue. 3 1 | 1888 oe 25 27 17,210,828 Do Deferred ..| $94604 
3,660,0 Birmingham Corn. 1946* 34 123 28 | 194,500 Ja. & July Brit.Guianaln 4 (118 20 May Ny iene } 1,159,275 Do As A ree vs. no div.) a 0 
2,000.0 Do do, 1947* .... 3113.15 | 500,000 Ap. & Oct. Can. Dom. Rly — "4d asedg. to 87 | 1416 | Jtomare| g Do By null 67 fs vd Bt 168 OO 
$00.00. sirmatord 10688" "°7°7-7"° Suny a4 la,eoe,20c My. & Nov! Do 1945-558 4 0s 1 (MayNv Busip'd ) Egypt.Unifd. 4 |1044 | D'¢o4"383 Highland, Ord. Con... | 95.98 
x sdfore 0 0 5. if Oc ; o Gov. Pre 451100 Bee yee SHAT, VEC On. r a 
75,74 \irighton Cor. Red. 1946* 341121 24 |7,505,800/My. & Nov Do Inse. Stk 4 (105 11 AP) Oct Jully, 5) i hg 34 ooteh | 3,285,017 Huli, Barnsley, &e. Shares 7 74 
1,702, tol Corp. Deb. Stock 34153 38 /2,467,521 Ja. & July! Do Red. 1910 4 110 12 (Thee. puriorDwe DoStateDoma](l04 5 | 240/98 Lancashive & Yorks. Con. 143 6 
1,195, 2 aiff Stock, 1936"...... 34/118 21 |3,975, 614. Ja. & July Do Inse. 1910 4 |110 12 | : , Yo Ds 4 2,897, 321 Lond ; Brighton, &e. Ord 0 92 
375 eltenham, 1971* 3110 14 | 449,700 June. & Dee) Do Dhentrs ae 9 Pe _ th ase ao eg | 2570,140, DoPf. ¢ Df. ree. no div. | 197 9 
Pee) a oe +2. hee | , § , ec eRio 9 | o'en } 1 ' > 7A 9 
474,45. 4 don Corp. Irred.* HL 5 38 | 1909-34...... 34,107 9 _ x : oo ao #, 6 | 58 29 | yt Dobf. \ male is pa. Pf m2 
S00, 1, EEE wevevecsee 104 8 #850, 300 ro & Dec) Do doInse.Sk 35/107 9 |) Jly Pur |orDwe Do Fag. Ln. 6 | 22 27 WS o Con. Rights Certs YOA19 
1,065.2): Dublin Red. 1944... 7.277 3 113 15 | '568300\Ja. & July) DoRad.1910-36 4 {111 13 fy >| ur ehs Ape 7 1 27 | 1:289,282\Lon. Chatham & Dov. Arb.) 19419% 
479,4 iiudderstield, 1934. ..~.” 3/108 10 iS 431,700 Ja. & July Do Inse. red., rape eee pet anes 21 27 | 0,682,279| Lond. & N.-Western, Cons. 2044 5 
500, iLull Corp. Stk., 1943". : 34/132 37 910-35... 4 {111 13 Ga. Jiy S| Dee ere alae | 9,618,275 | Lond. & 8. Western, Cons. 208 13 
2,302.0 Leeds Corp. Stock, 1927 4 124 28 '9,978,021 Ja. & July De red., 1938 3 |103 § [Apt Oct pe oe Do Rentes. 4 | 22 24 | 22 "5801 Do Def Con. Ord. 77 79 
1,066,544, Do do 34111 14 |1,261,400 Ap. & Oct. Capel 900 1/.dgs 4) 110 12 Vine Dec Nov. | Do'9(P.Lar) 5 | 25 27 | Si8e st i a T i ty ao 130 33 
1,298.40! Leicester Corp. Red.Stk* 34116 20 | 55330 Jne. & Dec, Do 1879.2... 44/110 12 | = lor Dwe Mononty & | 28 30 | t338:550) Lond., Tilbury, &e. Cons. & 
‘G89 + bo 1919-44 .. .3 106 8 | 458,40( Ine. & Dec Do 1881 "4107 9 de. diy = ‘ioe pe * ie NS 5 | oe yp | 1,002,133 Man. Shef., & Line. Ord. | 61 € 
6,565, iverpool Corp. Stock*. . 341136 38 | 574,400 Jne.& Dec Do 1917-23. 4 \117 19 \Fa Diy 9 Dee.” Guatemaia . 4 | 3943 | 2,285,21( pe _ , os i 4 ~~ 1! ops 
3,775,73: Manchester Corp. ...... 4 (148 63. (2,115,152/Jne. & Dec, Do Tnse. 1923 4 {117 19 jq° iy 1896 Hawaiian. |100 3 | eee pe re wpa Pt) | Be 
7,4 Do Cons. Red. 1928. . 7 1104 Q \3, 769,465 Jne. & Dec Do Ins. Stk "83 4 |119 21 iJ 7 Ji i i Ariat ) 3,205,94 © Lou pr exten . 1 
GZ.) Do Red, 19418... 3/111 13. |9,997,56¢ Ap. & Oct.| Do4/Cns.Inc 4 |lle 18° * “°F noMs GoldRentes 4 | 1014 24 | 12ST Egol Matrayolitan emg 7 la 12" 
oo N ‘o ls 99 99 | %281,% etropolitan Cons at 
Be ihe ig MAM 8 Pega dy Docent SH ne gy. (yt nonearaes/ | Sans ine arie a Stk. 
7 i a y n rile Ja. Jly Dec Italian Irr.gta €|109 12 | 2,250,006! Metropolitan Dist. Ord 274 
224,5 Do Irrec eemable NE 131 35 \1,076, 100 Feb. & ree ty Inscribed 3 23 25 Ja. Jly *Dec Do 1862 Ma- 4 342° 7 Mid! ' Lc | Ord 169 
5,050.00 Nottingham Corp. Stk.* 3/116 18 11,480, 00¢ My. & Nov| Do Inscribed 3 |104 6 ; rema. Rail. 5 | 89 92 | S741 37) N ; th British Ord. Pref B02% | 
450,00, Plymouth Red. 1942*.... 3 (113 15 | 121,400|Mar. & Sep | FijianGyv. Deb 44/102 6 | yy Jly. 2 *Apr. Japan, 1873..7 |100 3 9 16% BS : 1 so Ordis aa : 432 4e 
704,000 Portsmouth Corp. 1927* = ¥ , ,086,241 Feb. & Aug Jamaica Insc. 4 |12) 23 \grtrl 1893 Mexican, 1888 6 | 945 £4) c’s4 194 Nortl Ks a MG +a 
; #86,71" Reading Corp. Btock* | '346,700| Ja. & July Manitoba 1910 6 |112 16 |Qririy: | BurlorDwe! Do Eat, '90 6 | 94 & | SoA0ed94| North-Kastéan, °'Oonsols’’ 17% 0 
366.0" Shettield 1925-36, Red. : $e 18 | 480789'Feb. Aug |Maurite. In.1967 4{121 2s Qrtrly. |... | .. | Do do 1893 | 934 44) S'230'14¢| North Stafford., Con 131 3 
1,422 x WOO ink ra ncasiide deals 106 8 758, 700' Mar. & Se} Natal . ‘ 44 121 24 \Apl Oct Do Int. Cons. | "686, 308 Ri mney ¥ 270 7 
290,71( Southampton Corp. 1945 34 107 9 | 282'48) My. & Noy, DoCons Inse 4 \120 22 Silver . 5 | 41 44 » 915°790 south. i cetern. Ood:...... 54 &% 
400,000 Stockton, 1932". ......... 105 6 |SGR6,S¢)Ap. & Oct.) Do, do. it i> [ia Jy.| « .._ | Nicrgua., 1919 6 | 50 $4 | 5'563'620/ Do Pf ¢ Df. rec. no div. ) 196 97 
297,200 stockton Corp., 1908 . a 111 14 5; 714,917 | Jne. & Dec Do Inscribed 34108 10 (MayNy PurlorDwe Norwegn. 1886 34/100 2 3,563,620, Dobf \ until6y is pd. Pf} |1075 8 
800,000 Swansea Corp. Stock* | 131 35 660,000 000)\Ja. & July|Nwfdind. 1941 33) 98100 {fF Aug) PurjorDwg Do 1888 319799 | : ‘ coer an 
« 2 * : ove | | 5.192.284 Taff Vale “ Stock 889 BA 86 
452,400 West Ham, 1929" ........ 34.111 23 | 320,000.Ja. & July! Do In. 1913-38 4 109 11 | Do Bond 102 4 | . 
136.0 Do 1945* 3 109 11 |2,830,000Ja. & July, New 8. Wales, [opt ne 3 Ip 196 p ’ nas ‘eo 15 17 540,000: Waterloo and City, £6 paid’ 10 104 
, ABS. peeeeerereeerer ey {6 > ruay, 
130,94) Weymouth Regis, 1918*.: 3 101 3 | 189 to 19025 |100 9 ja Siy none! peasy: o0e | 33 234 | Lives Leaskp at Fixky Rewvats. 
845,89 Wigan Corp. red., 1921* 3 |105 8 | 232,000\Ja. & July) Do2%drawgs 5 |101 3 | MarSep none| Russian, 1822 § |146 51 ; casken ieee 
163,000 Windsor Corp. red., 1918 3 103 5 3,014,700 Ja. & July Do 1903-10 .. 4 |103 10 May Nv ld preh’s! Do 1859 3 | 92 94 / Name. Companies. | Prices, 
= ns . mg ore ston Corp.* 3 lig 2 19,686,300 Ja. & Jnly - nents . 1104115 Qrtrly \Jan. | DoCons.R.R. | 
VAN LOTR, L9LO-41 ..... 6. 00. es 106 16500000 Ap. & Oct Jo Inscribed 34 { Bonds I. .. 4 |1024 34 | Birkenhead ... L&NW&GW 150 55 
* Free of Stamp Duty. eo ae 4 Poe a. S| 1079 fe | igrtrly. a Be a If ..4 loa” 34 —_— and Blackwall “ Eastern i S 
. ' tri ‘ an. 0 i } Do o l $ 
CORPORATION BONDS. 586,300 Quertey Do Cons. .... 5 |107 § \May Ne 48! “Aug. | Do(Nic Riy.)4 | 1102 4 | sothens & Grau R.& ©. Gt. Northn.!151 64 
(Colonial and Foreign.) '29150302 My.& Nov Do Inse. Stk. 4 115 °7 [je pe, | April | DoTranseau. 3 | 90 92 | Danstuunn Geers 
oS} i 5,960,588 da. & July Do sas 34) - i (Qrtrly ! April Do Bonds 34] 00 1 i J " : 
é 5 elcnoang /UBMHAH My. & Nos Quebec (Prov). | 8 (APG =~ | Sime | AAT g lon 5 | Amount Mame. Cioang 
e ite bs ‘ | \moun 2A, 
3 es) i\Closng |" ” 1906 .. 5 108.13 jm, *Tuly [Salva lo | 
= Name. fe 683,500 Ja. & & Jal Do 1819 7 103 3 anne FA San er 6 | Hs oS | af. de ic 
¥ | 500,000 Ja. & July) Do 1912 a \Apl Oct |*Aug. |S. PauloProvof5| 90 95 | ATTY «once esses nenee 7 = 
- 722,000 Ta. & July; Do 1928...... 4 [107 9 PurlorD ta Fe, 83-46 | 26 30 339,769| Brecon & Merthyr A.... 4 (125 4 
= | Goo 000 Mar & ep| Doe. Ban 1884 4 [107 g \PMYS) PurorDwe Sante Fe, S546 | 2 30 | Eoocer| Do Bo... 4 i108 7 
$ — Harbour Board. 108 21 | 19267400 Ja. & July wae pamae, CpApsl vw Railway E § | 23 25 | 8,820,291|\Caledonian ...... 4 1163 55 
§ Boston (U.8.) Sterling. ....) ‘hey 111 13 1913-15 4 107 9 lop gys Dec. [Sante Fe and §44,440\ Kast Lond., 2nd ehg. A 4 140 45 
5 ) Sterling... 1902 = S {10866900 Ja. & July) Do In. 1915-24 4 113 17 | Rasta. Rly. 6 | 2325 | S8l.116) Do | do ioe 
Ceseccecccscececs a 77 , - 920) ho Ge ant P 7 29 4&2 
$ Oly ot Aiki oon An, ee i'250;000 Ja Jul Do do 196 3) is 9 ted ae SPiver Hort § 101 3 | 240° 000| Do Whitech. Ext Gd 24 85 90 
€ cy a Besues lene bea 1938] itis a } 604,700 Ja. & July’ loa: Aa, « her 2 Qrtrly none 7 Do Bonds} Sib 3 ae po. sane gesepaceee : oe > 
De Bonds 72 74 ** jApl Oct *Jan. Swedish, 589,457 . 
: ry o° Ja. & July; Do 1911-1920.. 5 |108 28 | yf, y 0 1888 3 | 99101 | 3,096,911 | Glasgow & 8.-West...... 4 |150 63 
4 ay “Se Town, 1943... -- \115 15 By Ta & July Do 1899.1916.- 4 101 9 K ie r=? Oe men 18043 1100 2 |(4,056,03:|Great Eastern 4 |150 55 
6 icity of Done church (N.Z.) |18@¢) 128 27 11"365,300 Ap. & Oct. Do 1916. 4/107 9 je jiy| PurlorDwe Transvaal ..6 106 8 |.2,972,76:\Great Northern 3 |117 19 
¢ (City of Dunedin, Debs... 9251127 30 |7*721'000, Ap. & Oct.| Dolns.1916-36 4 |113 15 ie Jie F Tieninan... 6 | 63 67 |10,048,506|Great. Western 4 [153 66 
Jo Redeemable ............ 906)115 18 Sie). Ja. & July! De jo 1939 34.112 24 |'any' mets be . | 4,497,867) Do. ... 44/171 74 
5 DeConsolidated /2,517,800 Ja, & July Bae 34 . Av! Oct 4 July Teen 1891 ’ 
4 City of Hamilton, gia see oa * | "g39'500 Ja. & July) Do do 1916-26 3 | 98 99 ote 4 100 1 2,884, ‘ox Do.. tececeeseee © 1100 OS 
5 City of Hobart To - Gtd. . 06 | 362,800) Ja. & July Tasmmia. 1901 6 \101 12 1 Oct! 1 |Suspd ne Mis E.T. 34, 95 96 600,000! Do ‘ ; -- 99101 
.. City of | a ee ltoo S \2,923,750 Ja. & July) Do 1908 “pak 4 {105 9 arSep Aug. | Do Priority 4 | 82 88 /16,645, $31 Lancair rote eos Are 2 
4 c een exilee +84 |1a57 110 23 | 1,000,000 '. Ja. & July Do 1886 Loan 4 a Mars, = Do Converted, | 42, vondon sinekWwali.... : tA 
4\ Do do Debs. ..1. 0.7! |19221107 9 \3456,500 Ja. & July Dolns.1920-40 35,108 9 Series “A” ..| 65 67 | 1,306,230| London, Brighton, &e... 4 |161 
i ieehuieane ’ A s ‘ o Perpet 170 73 
tone of aaticee! (ae 100 000 ar: & Sep|Trinidad : 108 10 | Marsen pe aortas 8-1 35a oes teal Lana Chit ae Arb. “He 0 
g iy of Montreal Bterling ...-| S108 6 | Fee Mee duly Victoria 190i 8 J0L § \jq,"jy.| °: |Pretise De bi “D"| 1s | eee DO gn Me 
) | *, 0, > o¢ 5 ’ » ’ 
$ Do of 1879 * jee , 15,000,006. Ja. & July po 1 as ? . : Ln 4 tes, Bde.| 85 90 MOTT + West... oe 3 3 ju = 
: po Perm Deb. Stock... *. | 95 or |, Se reciae. & July] Do Tree a $/106 8 OS oe jl oct IWrasuay ids. 34 Mb 2 i.e “Do ¢ ‘mot date oo 3 ae 20 
6 loity at Hike: Deb. Stock «|<. liz 14 osee'200 Ap. & ‘let-| Do Tse. Suk. 4 107 14 (Greely. | laytly| PunPr Do Urieutal | | . 756,134 Londoy, Tilbury, &e.... 4 {161 64 
44) Do 44% Do-yeer Dobe 777” [1908111 15 Ba Ooge & July) Do Ln. of 188s 4 |112 14 |r: [avr Rep. 1896.. & | 54 56 9.488 b\Mane. whett. & Lin... 44)160 63 
6 City « eet a eemeneee® 108 10 }12000000 Ja. & July) Do [nsl921-3-634)105 6 |ppa Pur|chase Ve ‘nezueln a. } 2,293,511) Metropolitan veveee & [10 53 
{City of Quebec Con., 1876 ... ./1906)113 15 | ug | I 130 36 
6| Do of 1878. : 19081117 19 \2,107,000 Ja. & Juiy Bd agg ss i * | Cons. Debt. ¥ 3 46 } Lane bik panel 2 \oi4 ? 
: an Sterling Debentures... :|1923/102 4 i aor - é July| Do inscribed 4 122 24 | * The drawings are yearly in the case of} 727,200; Do.... seen e & [142 44 
4 ay f Bad eJaneiro ...... * | 63 66 \1,876.000! Ap. & Oct.| Do do 1931 .. 112 14 |stocks to which asterisks are pre ‘fixed. In op elias in dnvobe ove @ ae 
6 cK S Pte i: % = 3 "750.000 My.& Nov! Do do 1915-35 3) 110 12 eee ot ae pace whee there are draw- |12,792,969, North B : british .. sda‘ -% te 3 
‘ Cit of Bt. Louie ° . ings thev are alf-yearly 121,830,701! North-Eastern ......- +» | 
y dewbeceee--. 19/0 3 N é66\ North London .-. 44,169 72 
Boe do. “croc HSB) ¢ FOREIGN STOCKS, BONDS, &c.' poprign STOCKS, BONDS, &e. 9236 Sirti Landon 08 
: ee ¢ Sofia Bonds’ eee ane * 79 82 | (Coupons payable in Londoe.) (Coupens payabie abroad.) ey 699| Rhymney Perpet 44150 £3 
Y of South Melbourne .,../1915/112 14 | Divi. =) Next : ee th-Easteru Perpet. . 4 \ibi 6 
5) 5 |e of Sydney ... _ S= Draw-| Name. Closng | >. r | | Leas — do Vive d ” . Deis 6 |190 G2 
; D Debentures | Due. Za. ing. Prices Divi. sz Next Closng | 349,666| Do GD. tie Bic cs to'c 34)135 6 
6 ‘ity of ne ae a Pe eT | een) oo ‘ing. Name. _ Prices. | » x49'258'Taff Vale....... .....-.. 3 1112 a 
ore , er i . 5 a he. ' ; 
$ De Waterwork Debentures 99118 Jn. Lee _, Nov. |Argntne, Rail. = = a4 —= GUARANTEED SHAkes ANU Brocka. 
5 De erting Cons. Deb. ....|1898)100 3 ig mau, 81 ..6 70 75 Zs 3.667, 1e4Uaiedoninn Cons. Guar. 4 (190 53 
‘ Bo Can, Deb. ........ “|1919|114 18 | nly. = | Sept.| Do 1884...... § 5688 Ja. Jly. .. ' Dwegs.! ArgentinieNatl or 8 | 2'ses' 000) Forth Bridge ........:. 4 146 49 
4) Del erling Bends ........ /1928}103 6 Ja. Jly. 4 | Dee. Do N. Ot. R | Rta5) 4 8 | 779,126 Farness Cons. Gtd...... 4 11388 4 
yt vocal Imp Bonds ...... 1913|100 4 | 5 Ext.Gov.Bd.5 594805 Ja. Jl -- |Aust.SilverRts | 835,450 431 ig B.-West. Gta 4 |150 53 
: Oi of Waco res epererees H1S90}201 3 |Marfiep' <= | Sept. | Ho Lut. Gold as Nolet Be ee = abe OF 1 ATROSIIGL. astern Rent Ohge. 4 1149 62 
om } BOAT ....++ , 
‘ iy Foe ssc ee eave ns enn : apr cet 2 | nee Lo teri Bas. 4 &3 §8 May Ne Belgian 1876. 3 | 93 94 | $,966,596) Do Consolidated .... 4 |144 61 
City Of Watt ocet eg a ROL ‘Ap # i { i §,044,490,Gt. Northern Perp. Gta. 4 {162 & 
6/ Wy of Wellinston 6 Con. Don eri? 19 rly. = P.orD. pobmralla. 2 Hanes | Ja. Sly. ae | a8 90 | Tees Gt. Western, Remt Chg. § (168 9 
6 | provement Loan |126 238 Ja Jiy. = June. Do oO \e7'361, 2181 Do Consolidated Gtd. 5 |1#6 90 
; icity of Wine ork® Debentures aise e | y.| * |P.orD.| Dendy ois | 04905 ges ; Fronds one 5 1044 $4 TLS, Do Cone and Yor... 4/180 62 
tures ‘ ' 2 
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; ; _ yunt. , OCKS : 
; ; - Nan \. ‘ RAI 
#3 4 £ c re, Closng Barr: LWAYSB. 
* § 1,965,860 . Prices Prese . 8H Pose 
i : London, Bri 4 . en ESsrons. 
: ; # 15,100. C ’ righton 7 at../ N i R AI 
. 707° 960 Cou, ‘Guntanted : Te Clos AMER LWAYS. REE me 
3 1.066. om, de | & NW. G "s 19629 , 219 P ng Present | can SToc 
8. 066,085 Man Sher, Cove. Gta ; 153 55 S108 300 Capadn. Pac. 1 Li Amount Na =o RAI 
’ of. . deta, * Pac. Is 4 —_—— same. > 
ty tit Preference y= mS} alten pe sees Las Ot ds 5 116 18 aa ae - Red! proane ee ForEIGN WATS 
. Me spt Che a § ./ ’ 7 D nseribed . a, 3 ’ 00: " les j rices. 1 : “ AILW . - =. 
f 1.250 et, Distriet a ‘ af — 58 ey oo Do Comsotidaied sabes 3 i 9 8 eens Den &R.GIC ~ | <—— Amount 7c AY3—Con, 
x e012) Mid ent Charge idle ae 118" 900 panel Oh e Dost ihe é 872 00 pet Con. Mt. & 11936) £8 8 sas Scan 
899,12] Mi ) Perpetual G prenee @ ra Orig ist Mt § 5 50 iH Mort.... 5 29 91 ——- e. selene 
x 5,994,577 idind C al Gtd 141 45 60000 Do Per rig. Stock 114.16 12,77 0; Ix & Mil. Ba: 1928, 84 z 
Pont bee hook an. Per, Rt. © .4 1362 13 Emu B petual Pref.. 3 47 62 Deol Hest Ton oo 2 ee eae 1,555,506) |Clomng 
} ,081, Spara Ch. 4 28 20,500 ay &M 7 ast Te rigage 95100 100) me | 
2,444,129 North Br inteed Pref ..- 153 65 -2r475,984 Do Irre t. Bis 160 66 un., V 6 |1918 1,358 Arg _|Prices 
} , * & 5 ol. J choff 30,000 Georgia irg., & 80 90 192/100 ntne. G sds 
, f 466'903 Do & _ Con. Ld 4 153 55 | 5,219 G. Truk d. Deb. St 24 000) regia 22'500. 20) In 7». Wt. 
oan han on. No en... 5 9,794 of Canc oek.. 4 34 30,927 trie Ist yeinnill } 900, 20) 2nd T Deb. 
1,170,000 N. Fast 1 110 12 3,420 Do Gi n.Con.8t 4 21 Bs 47 7,000i DoG Cone . .. /109 90,000; Arica eb St Stk 102 
‘ 1000, No ern Cons. g 4 188 5,420,000 D saranteed k.. 756.000'G dieneiien: s 4 12 , B und T ok, . 4 
80 rth Sts 8. gus 5]. 290 0 lst ad .. 425 ,000'Ga » Lie 1996 13,500! ahi acl sal ! 
| mercer | ee ke Be Gee leachantia $e Re eae ia ate 
1 . Do Consoli ‘1.0/6 3 c ’ 1 apids and 0/105 250) 2 ilbao » Br . W 
A Prer Consolid — 6pd % 2 4 414,300 Do rd do : ] 1,600,000 Ins , 1s s and 10 9, 20' B R.& auch 13 
3 eee = =a 16 70" 10,363 90 Do Per rai Bonds 6 ici 2,500 oc a Me chi . 44 1941)110 14 300 a0 o Bagi! Great Souter ch uy 
. * ONTING ND STOCKS 27 > eb. Sto 124 4 . ‘ prir _ “ve c. } 25) A a Gt. & rh... 
‘ 2 PF RACH Siiest O8 TH PROFITS ar tes Do aw * om k . s 197 - 15,000,000 pe Mort oer... 7 19061100 § meer 100) abe r re ference, ahs., ‘iahe 
698 760 ‘ATH TEAR , 4094 ho Nth er. Deb. Stk. B5 26 enon I » Gold Bo s.. 34/1951110 A eb. 8 1S 
) Barry F 9,400 Hami 1. of tk. oO 1,70 lo Go nds .. a 1 4 yre tock v 
“ oe ah First yA une Mit aa ¥ Ww Ast Mt § ie 16 1402 00 tnd & oS Bante ; ome 104 6 Genet 10 ane fee a _ usw | 
879,835 Caled | 1072, SOC f Can. stMt.6 983 “3,000, ho 2 st Mt 4 100i Daas eK. . 
betta yay: Pat Xe hae me BB uo enn Mort Bee gee Sine aire ia tie 17 aes 10 Beier ta ae 4 
: 1009, 59% » No.2 No. 14 /149 4,446,800 J: 2 Che : 10.000. io Gold. on. Mt 5 100 yres N St wk «2 4 
% 962,995 Do 1878 4 149 52 540.00 amaica ” - lst ' 5 0 2 3 ,000 D id Bor _ 6 1923115 154,505 Do P othe 4 
1,243,874 Do 1884 4148 € | 600, ete i Ror 5 acl ! {610,000 Lame Ter. Gd uds.. 44/1980)1C3 ” eeeeitee Sioa La, Ore 245 ty 
, 1300.75 Do Converti "5 183 86 ores New J a&N.-W ee 4 102 10,611, 00C 2 ng Isld. Gl 6B 1108) (3 2'198, 100) @. »5% Mort e ee 5. Y 
’ 300,750) F nvertible .4 14 817,872 srunswic Mt1933 4 1,960,¢ aouis id. Bas. § {19 111) 16 588/100 Ayres »D: ys 55) 
. 350. 001 irners t i 6 49 74. Do Co sick 1s 6 4 . 000 « Nas 5 \193 82. De 4 & P.7? tk 
| mrelopaee eth tS agomie t Reocieetne #9 pest “Du Rkg i. a ISH Fo. eh0]00 Ayr BE 1 \ 
q '565.941) Do Pr ‘ad BW, iS 4,007°381. Do Per Hae Mt. Db. | 30 40 5, int) dis, @ 1910)110 33200) 10) pn nt ee 
50417 Do Pref id S.-West 131 33 676.1 1 Do P 1iebec Ca »5 30 129,00¢ N.OrLa&M mds, 013 9] 10} DD. Le ‘& R @ 3 
ieee Great > No. 2 4 1485 ,000 Que Pp Deb } Stk 6 151 Do Co & M. Div. 3, ane 1¢ 0 Pref « va s 1, | 
5 Lipo De neamatn ate as a hes 2 719.000 T seeuaat Ine, Bae 1 26 30 {17,07 8 Manhattan Cs : § tea! e188 5,01 20 B. Ayre ee Shure 18 Top | 
’ m0, y 1651 ® t vi J Tor scournts dl ert. 4 ae l 2, exica Nf on ; : 8 res ok 
750,,C a S 4 = 48 r ronto Grey & Mt. Db. 5 107 9 Ll, staan le = . ent : 1980 26 = 336,000! 1C Rly fT Val 7 aall - 1064 ry | 
1s Dot Lp 4 145 <8 170,000 Well an.Ster Sa Ri 15 20 10,505,50 Mexican Degg 1911, 69 7 100,000) 10 z Ayres are aoe ne i 
| eae eo bo 12 43 144 a 400 Shanes & Mal lstMt.4 106 1,382,006 \ Deo ond. + lat .. 6 199 18 20 oan 10 pe Defe a - {a % ; 
11'5é 9 = Qt Nor " 4 144 47 ,000 aS est g ("2,523,000 Ming StLou se 6 104 6 ne 100 _ Preferr: r 42 i 
; 14'003.18; Gt. Western Perp. P 34/126 29 1127.90 6 Debentures .. 1.3 Mion. & Pa id. Bais 6 [1921 52 $4, 443,805 L00'Cent ae ; 1a 
5 soo Dor ioan Wan Con. P rf. 4 151 63 127.900 Atian Debentures ..6 111 4 8,261,000 Mi Mort. B ific lst 118 22 | 10,3 BI100| Inn 9 Ihe eee 9 ND iat 
619% 000), D " an rk. Con ae 5 186 89 antes Chi cs Lawrence 8 IS iy ” c/ Minn. Site mg . 5 1193 aae'50t = Cent 6% Deber 7% tt 
2'on2" L., B ef., 1888 ref 4149.61 7° 6h 100 Grand id. Tk, Cor Shre. 158 9,774,000 ¥ &At1M a Marie 936 90100 70° 100 ene Bahi Stk 162 6 
“ane ih t Do A C. Con. Pref 3 128 32 1.000 Sept ag J ae 6 Sore 20,000, 00K i. eS gt 4 11926) 94 ona 10 ot «i Ik b. we al so 
"686.184 Lond., ul Consolid ef. 5 (185 apolis Ss nction § ot "096000 Nash eae 1926) 24 9 53, 400/10 rug . 
. 93.080, 621 ho dna P yg oh 108 American 8 st Panl, ke. 4 90 9 096,000 Nashville, Flor s waa 6 | forse sine Te ston Ei) 8 't 
£ ye Laon road fere meh Arb 4% ists 2 Prevent N BHARES axp B ) 92 * 3000000 — 5 rlor.,and 1990) 60 02 2,000,000 7 5 M, feeney. ck .. ae 
‘ 1a se London ¢ Wests : 76 TE Amout » DON DS. 1000000C ew York Cer Bas "750, 100'Cen.U Deb. 8 ext 
. Le iho do Taek sn fk 3 |Site : snout Cent. MU 7 3 7 2 soo "Das Por'e I) as 
i abn’ bool Land ” oe Ns ~¢ 16,891,000 N. 2G Deb Orta. te 7 22 '256| 20 Cond.d'Bu, 1. col | 
{ 1 ha London, I 4 149 5 ' ame, < E Closng ~ N.Y... Lake + erts.. 4 — 3 neon 10 ae d'kEu. J Stk ao 
{ 1'000 00 Man., si t aloe 3s 130 33 é Sz Prices, >'705:977 eon cone: 905/105 7 529'827 166 D -_ and R 4 ! 
" an'r + Dol 79 & Lin > 146 50 7,607 St . 7 ; «Ist Co > tds 1a0n ot 4 1s , ' 
: sbee'te Do 1872 ne. Prt. 4 |136 i 6X Alabama 8.4 ee 2 $,€00,00¢ ¥ Fund. is. Mont, 7 /1920'141 45 aa OM noae oad I ock cf. \ 
1 i 000" 00 Do 1876 5 161 65 805.200 Atia: hindi rf) 10 8,125,000 Ont Won 9 hy920 1.957°6 100) J oba Cent 92 86 
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4 oe Metr a 4 4 ae “ 6s on be Baltimore and On &c % esata N Pac laM. Bids. ; 1934 112 2 a 106 bonnaT ber . 3 ' 
—¥ ( Do cs itan 4 116 is 60.533, 40K aeons re aes Ohio 00 14435 11'461,000 naan Rds... 1990 67 70 15,00 100) — Argent Pr 4 
1.500. - Do re 84 4 1145 a 11,145,606 Chie Gt ke and 100 . 16 $4,900,006 - rd an oes 4 + 115 20 306 25 2 an we Deber 47 43 
27'096, ot Met. Distr 887 4 1144 47 gre et D it. West. P Ohio 100 | 1312) wy RR wage x ten ; 1; 9 100! Br or Bras sch 107 ; 
3°50" Midland niet 4 1144 47 6.027 26) Cl 04% Debe Prt A” 100 17 18 18,842,000 Grant sand | = 937! 78 82 735° 55¢ 100, J 6 Dele , 14 15 
$850.19 N rth Brit. « Per. Pref ; % 97 oy , In mit and St. P 100 2 2s 1,963,000 ae se &Cal.1Mtl ~ ‘1090! § , ve} 100 Ie Eater stk 1912 
; : yom Do ‘on. N el. 159 EA 247 ( —* Pref rau 58 63 3,000, 00) Anam a tRde & 1989 55 § ~ proceanic sth i 
: 418 508 E and G No.2... 4 |142 54 (38. 100 Cleve Preferred 100 | 77, 73. 990 "000 Pen. C sSabey. Rds 4 1927! 7 58 | 73B.EE 4 ie + ; 98 101 
2, 2K "Bg Do Cons }. Pref 142 46 23. 00'000, De & Pittabg el on las" 73 9. 900,006 n. Con.8k.F Rds. 6 /19]¢ 76 80 | a6b Bar 100 De? Deben o, 
290,888, Do Irre Pref., 187 44/160 63 23,650, 001 n.&RioGnd. Gar.7) | § 133 36 3,000,001 Do Ge Fd. Mt 710/100 £ 9500/1KC\ Do 7 \ ck 
; 604, BBE Irred. Pre , 1878 |. 5 |173 63 99,% 00 Do 5 Gnd. Cn 50/832 2 0,000, Do E id Bonds 6 11905116 20 35,000 Do7 Lye 82 64 
| Sr pose hot Me Rater bi 1a zante Docs pe aes Beeisers: fe 
’ 574,114 »> Conv, Pf -y AGdS 4h Ts 52 16'000 00% Yo 1st ‘ont 42 30'9 Yt 0 Pent 0 1s Mort 19141104 i 3 440. oS a é . 
; | 1,003, 94¢ Do de Stk. 18795 117 62 ‘000 Ix Pref. 4 34 30,283,000 P nsyl.Co. | ¢ igasia1 8 0 o0\Lemb -C Debs 9 
| 1,499,80 Do Con. P 798° \173 97 | 10,000,001 a - | MAGS arese feel Dette ae st Mt. 44/192 113.16 2,25 000) 20) 14 1b,-Czern J stk 106 
J 13'192'97' N Do Con oo “ ae : i as 40, ee BO ee . ntral 20 = ete De 1st a 7 | i is8e 7” 15 2584100 a Wexic a ‘l a. 2h 5 
; |” "700,000 oo Kast ww, 1892 .. 4 2 45 |52,800. 0’ Lake § sd. Li 100 | 9 22 |b2,89S, 852 » 2nd Ine % 1195 ¢5 1,011, 1100} Do Ist’ sim 3% 
gpk ear ye MS a8 Fee te is aiken, a aia tees | oh te a aeeaes Pies to ei os 1,011,960 100 0 Ist Prefs : 
2.383, ain we meee“ ane. 6) 5 ist $3. (87,000.00 Loner & Nas 1 ee lear ae 2400.00 Pitt. Cin 60.G.ba 1S Ieee! 32 36 1°200°000 1c es. ot mre 
979,740 Statfords 180 85 13,0 000, Mins an Central hville'100 | $1 81 s.,Clevelandand 44 19% S "600,0001 16 Mex eI 4% 
2,172.58 a ancl y “ei ‘Cons + = 70 aeton be New Pr at 100 : ol 6,998,000 St Toledo Gold Bas pula 15 LTS Ae = Midland U Stk 137 38 
821 mastern, Ce e 3 N. Yo referre we tyn 3 aes IBds 1922 ‘000! 20 etn , ' 
| oe FARE lange woth Tried BE Meret Lalas Bio gies | 
9311 aft Feat, Couns “. 69, 143.016, ew Y sndon 45 1 i F 3,000, 00C Louise Wi . 6 \}928 | ; Namur & io, | 57 59 
Vale Pr yn ps St 184 87. |42,¢ 6,000 No ork, Ont. 4d. .|100 | 95 | 5,000,000'S 0 2nd M stMt 4 jane 46 52 uw & Lieve 14 15 
; ef. Btock k. 4 1146 49 2,000,000, N rfolk aw ae » &e 100 954 6 20,318,000 t. Louis B ort. .... 4 1989 70 73 9,488) 20 a. 14f.p *. ,! é 
1,468 Invian Ratiway Soe bores 1 TPacitic Cam, Certs — ih ‘13 bi ge gee 7 iD = 29 aaa - Natal and ref. | lo : 12 13 
; 9,760 8. 35! er eferred © «100 | 14418 3,344,000 11. Cons ri Yer 37 71 oO Nit ee Crus 8 20 
: Assam-B 542,000 Pl mnsylvania Certs. 100 44183 25, 839 00) Do C Mort. 1.119! 1¢ rate R Det) ka 
2 ‘ 7 aoty 10 Se ns 4 pt : ailwave. | ri 
2 ip Bare ae ns "98, ae Phil. & Reading Cert 80 | S314 s0'aon bon Southrn. Rly. 1stC 6 1B88 128 30 40000! 10 Do Deferred ( a ae | 
shin etal kN. Went hi we 0, Ewe ST Gul Pe iin ass | Toc South Bacitel icin | ae om 40.900 10) Det Urnwsin) 
- ® 1,000'000 Do £10 West, I . 10311 ° ,000 8 ouis S.-W enns. 100 | t 000 Term. Rad c lst Mt 38 88 9. 9,620, 20.N OT Y Pret ty,! rd ° 
Q Be — ao Shares Ad. 131 i 3,000 000 t Lou. Bd lst pf 167 71 21.049 Louis 5 Assn. ofS . 6 11905 110 95 580, 7401 N.-W. of U 14 14 
3 ai Central, L., Gtd. 3136. 20,000,000 Do 3 a.6 ht pf... | 12 93° 9,000 Tex s 50-yr.1s Bt. 014 | 291, )100' Dob’ rugua 14418 
i j ane Bengal net ear aa M 3 Tivso0o0 aaa F ref a = 106 ‘ ora eel ask Pac itor " wseln0 13 | 394000 100 Do s ~ Pret & és 
' ) » 3 Ol » Minn. & § <r } d Mo - 5 120001 : , fe oi re 
3 ; Bengal Semen L 53 64 a are ee Do Pre rn Ri ee « at os eee De ¢ Pac ‘ber, “oa8 5 ae 89 91 seals SF oceans Deb. St ences 8 10 
manele Ey “aso an ne beta i Satin wales a ae occa tne in) a 
‘ 000 Del aro profit. . 28. 000, Tnion P. of 8t.L 4 28 an 000' We rash Ist M ds. 5 . 3 8 75, 0) Recif. $ legre ke. | iin) 12414 
hi. Un - a, &c. Gta. 116 20 24, 000 W n Pacit ou 6” /100 5 29 *Ze9pho rest Per Mort... 1657 5,000| 10/Ri ife & Sao F Deb. St 
’ 4 ¢ 000,000 abasl ic Certs 106 0 West 8 nn.GoldBds 5 |1930 5 | 600,000 Rio Clar » Fran. L. gt 75 8 
41, "914 Do Del ivalla and 232 37 26. 000 I sh, &c., C 100 9 | . t Shore G dBds 4 9107 10 : 100 aro 8. Paut gtd 90 
5 74,936 Eastern . ss K. /109 740,000 lo Pref ‘om . 6} 74 ts STER ore Guar 1928) 10£ 0 39540 Do5 71 aul © 9 
Ki Ber Ky iiie ie 000 Do “B De Com «0 | a8 FONE i mentee Boge ¢ jaseiliu? 1s $0,640) 10\Royal § eb. St 24 
¥ BAB 666 Do “B”" agal A. Ann. 12 16 \ 1 B Deb. Certs 100 8 526,000 abama Gt ON DS, & a 310; 10! yal Sardinis wk 1 
y . a = it. Stee a | 92'00K Do Pref nian 2 31 
. 3 149.859 Do Debe Annuities 9 10| 26 28 2 Te eee Alat Bonps. erts. 154264 748,850 Do Gen. ¥ Sthrn. 6 | 000; 5'R » Preference 14109 
q a 624,900 EB. Indian nture Stock . 9/| 35.35 |", 15,000 Alab,” Gt. Stl Red 224 34, 1,048.55 Ala.,N.O ae =. 1906101 4 39,486) 4! oval Seeiish rr 
t s 3184. Do Aun. A _ & 1147 |*1,000,000 ab. Mid. G 1.1 Mt. 6 d 1:79 0! Do 2nd ex.ée.D 1927) 94 29/857) 20/8 Do Prefere i 1 
i ‘ 788|..De Anpuity B 1985 97114) 38 62 [96,113,000 Athany & Susqe 1 aii’ 4o08/109 16 805°200 seal 6 8 [1827] 88 85 | 00000 erases a dis 
; 395, , n.Ca ‘Qt sn, To an Mt7 97 r tlanti yVal.Guar a % 2a fe 20! ) 4° Pail Tse 
4 emis inte. i oe Hate Et oe evs a Nine S| ma asia ica ee 
‘ 000,000 do Ler 4 045 (1 Ba P yr. A erts. 4 |1996 1,990,6 altimore t. Db io 83} 20) 0 54% D ry) L : 
,000'G. I ed. Deb. 146 1,988,000 It.& O1 djust £34 44 | bs 00, De i Obie.” et. 30,000 South A ebentare 8 364379 
; Seene ndian Pe Stk. 4 51 10,667, De iio Gid. B 1995 4 4 382,000 ) nio.. 6 1190 97 99 | 995, 20'S.B ustriat te Stk Sf ¥ 
: (000.000 Do Del eninsl. ¢ $1166 71 000'R » Cons. M ds § |1925 % 49° | 2,400,000 Do 1877... | 902'107 10 056'100 razil R.G . 
vl , Ind. ole mtn itd. § (174 5,000,000 alt. &O8 t. Bds.5 91 9% Do .. 6 {1910 10 303,83 Do6 }.do8al7 
. 7 875 a - Mid. mo : a. ae “6,500, 000 cent Tet Be 1988 9102 oe ore Chie ah are 113 16 sie bun ot Swedis { Irred. Deb. St ‘intl 
4 7,6 is ita 54 B ek 1s 4/1990 &A 90 100} Ce tk 
yi 999 70 Madr mrplus pee pre 4: "13923601 url. ©. R lst Mrt@ 101 250 Chic. & itn.Con.M¢. . 44/1933 93 100,000 | Do nt. L., Deb.8 88 90 
‘f te Do do nite... 4/116 20 5.188.000 Cen. ‘Southin, 8 Mtg teoeliue 6 1) | 320,000 Riek eiisaste | _teon0 gylWest (Ordinary it: ' 
w ' 0. . ’ en E ity | 4 fost Flat rdit 
304'700 Do ro . 5 1169 74 000 of N.J., t. 5 |1908 6 | 700, astn.R zs ‘000! 1 t Flav vary 
pie « do. reves £0 « 2,723, Cent. Gn.M 105 0 1 ly.of} . D anders 23 3 
: ‘| 200,000. — 4 Rohitkw i ia rn aim 25,452,000 one tnd at Mi $ eg = 21 1 ae inoleCen, _— y . 1906 iN? - FORBIGN ~~ 4 Preference o 3 
y 71 Rohilk ntare Stock.. an) hesapeake at. Bas, 5 |1900 01 5 499, ae ea a 1903}105 =} wn Ratntway © | we 
a} ,997 Be und & '21,798, ist & Ol 971 600 onds. vag 1995) 7\§8 BLIGATION 
| 4 300364 inde, &. /-& Rumaos I, | getoe ot TeetO0 Doten. Coup Ms hase 00 | 3g0'200 Lehigh Wat Gon x 34/1980! Seep ir Stiie “th 
| : aes ntlteg ot 93 3 “ei io sip mas wie 7 1 Leh Goad 9.07 us i [Al 2 par 
oat grid 000 St 3% plu tacit, ("2,315,000 Chica W. Youp. Bd 1933111 } (00,000 & L. div 310g | 100 | poses DAM tad. Pri 
ty ota) bn. diahiratta, Aas 3 I sosio0 Ne Be — gids & | 1/108 1 penyas a Memp.& Ohio. 6 |1902! eS eee Debs, red. 1913 =n 
eat 1ageteo| Te eb Bork ae 116 22 *,000,000;0 He, Bor'& Gainey § figen aa 19 | Samara x. York & Gan, Ba 6 {1004 102 6 108 Sentral Bahia rid. mf 
i yh Sonia , Deb. rus hic, M raska EK 11901; 95 7 000 ork G is. 6 11904 12 16 |100 nde d‘E ; #4 8 
4 Qa 500,000 thn. Pa : 119 23 "1,500 i. &8tP. xt) 4 | 100 272,400 Do 1 ent. Mt. 1112 2 Costa Ri u Dehent .., CL 
iA a 2.00 SON De Pp aT iO Sh: "4/125 20 +500, 006 pt MUs.W. out}: 8B 92 | 2781,600 North Cer ol 6 1903/1153 4 (100 [Donna ca lst ahentures ae 54 92 
bis bil ena it sot saga piace bays dais ee ae aoe 2 | eee ee 
mi » Mort Jur | 4,360, ngs 9 0000e| Doone rt. 6 | 3 roe 9 pepe 79 
Hed to Went oF eve Deb. 1p 2 pasauaoe Do baka et ae 22% ea ra § ARE 3S iceman ira Ms ity 
; : ‘000! Do De ndia P fe 1,300,000 yo Chic.& J lot M 5 o'125 30 } Phil. trie Gen. 35/1945! 18 M > Sterling I et a 1100 i 
+ bent ortu {110 S Do W & P.ist M {i903 109 & Read. Mt. 6 1se0 103 5 106 acahé & Yebs.. 1804. 6) 29 82 
; p B ire Ste age. § '4 M isconst § |192) 13 1,872,800 Consd. d. Gen. om 18 33 Manila P; Cam po *5!\o3 
i ‘ “Saawibhiiewee P 5 her 748,000 inn. 1 nand 115 18 1,373, Dol Mort it i rior mg H 
= | . Atlant OSSKERION 5 3,083,000 Do Tern st Mort. t Xoun'sno Pittst mprvmt, ue 6 |1911) 100 | M. non.) : uw 
be ae By 825 130 pot 2 ie & Nth Wests . ~ 39,000,000 a. TM 5 5 ea a 2 000 St. Pan SAC oninel : 1e97| e % is Here a a ‘ ° ® . 
Ph ie he 297,600 o&L.E 8 aii». De st Mc § 808,800! Mai n., and tel |100 | Nassjo-C oslaw nds 5 {101 ! 
bh ae 066 1 ‘a 1,528, » Ge mrt. 8 ni. Mt 15 | 100 j0-O: gtd... gi 3 
WE or bh ieee aa te ieee Mt. “A ; § /1926 106 10 , 1,133,800 tty Se ares a lrote et ‘2 | Nitrate, cee am ma i sis é 
cia 2nd s. 5p}138 70000 c. Btl mah .. 6 100 Gen. Me J 1903 n | iN. a 
& Edn Mort. 40 Chic RL & &N 1908 2 ia ‘106 of & A 8 9085 
On I oO. 104 ort. g | 20 \N fritan Repub. Gas 
$400 Canada ae tent §,000,06° Cleveland x. Coll ee 26 i ee _ 1901'117 13 08 ‘Northern fncan era G = i! % 
xara ei: § 8 | Soar nour. Diy" “5g § pesos 6 Pract 3) Rariwars 100 | Do Asseutiag (s ees bie ge 
ae. 3186 6,250,000! p Mich iv...:..4 or oe = ; 100 |} Do on-Ass eraikeny) . (103 7 
7 Colorad Div 1939 oo Bs N rt) | Ku enting d 6) 17 
o Mid. as 4/199 29 91 ome Name. i | Do Be yujak Det 0 "6 
: t. 91, 89 ‘ 100 raik pentur u4 2 
carne oi 1S 000 Cloang |{9 Do Tizeh uy Ext: Deb... + OMS 
a 2 Meee Be se Bei sige 4 
000 200 ntofagas (Chi genes ss ttoman, Sun natolia, Red... 5 we 
© Debent ig Bai 8 3 | 20 oe yrna, & Ca .., 5) es 
ure, 49 v sees {100 Paris, ty ad Ext. ssaaba | 
i oad |B aoe aaa bE ‘ 
iraeins, Athens, &c. Ist MC. : 
yal Sardinian, o- Ast Mi 6 ' wt 
Soodsedes 3/01 


















| February 13, 1897.} 


RAILWAYS. 


FOREIGN RAILWAY OBLIGATIONS—Con. 


ad 


Share 


—| 


{ Bonadl 


9 (Royal Sardinian B 
Royal Trans-African 
South Austrian 
Do 1871 (Series X) 
‘South Italian 
lof the Havana 
Western of France 3 182 9% 
Buenos Ayres Bnds. ‘ ny 14 





BBEss| 


— 


hed 


) 100 iWstn. of 
Do Mortgage Bonds 
100 ‘West of Havana 
fest of San Paulo Deb 


Present 
Amount. 
Closin 
Prices. 


Paid. 





Bhare. 


ae Argntne,L 
+ Anglo-Austrian. 
Anglo-Califor., L 20 
Anglo-Egyptn., L| 15 
Anglo-Foreign, L} 


Bank of Africa, L 
bk. of Austrl asia) 
, Bk. of B. Columb 
ee Amer ca 


B. of rN 8. Wales 
B of N. Zealand 


120f1 1208 13 1a 


Seresue 


Besse: 


ssee8sssses3 


t 


S 


Bk. of Roumania} 2 
Bank of Tarapaca! 


8s 


SESS SF 


B. Inter.de Paris 2 
Brit.of8.America) 2 


Chartd. of India, 





we 


sears 
; gs, 


ter. Bk.of Lon., 
WHO ngKn &Shan) 28 
Imperl. Ottoman 
* Imperl. of Persia 
international Bk 


| 


seks 


B BSEZE2E Shee 


~ 
fo 


8 


2 


Lioyds Bank, L 

Lon. & Braziln. L 
Lon. & County, L 
Lon. & Hanseatic, 


Lon. & Prov. L 

Lon.& R. Plate, L 
Lon.&San FranL 
— & 8. -Wat., L 50 


Lon. Bk. of Mex. 

8. America, L| 10 
on dane Stk., L100 
London, Paris & 


~ 
ow 


e285; 


< 


343388 


$3338 


ses3e8 


BB ess 


3 83 8 


2 


34 Merchant, Lid... 


s Nat. of "idnisg aioe $40 11 12 
Natcof N. Zea., L 


0 17 Nat Pro.of Ei 
North- basi | 


| 124 27484 = 
16 Stand of 8. Afr., L100 | 25 (61462) Stk 
5 Un. of Austr., L| 75 | 25 |27 29 
Dolns.Stk.Dpts| Stk'100 |102 4 stk 
94 Union vf Lond.,L'100 


BREWERIES AND 
DISTILLERIES. 


154 324334 |Stk 


St 
» Samuel, & Sons, L.'171 73 75 (sth 


° él 
Debe nture Stock 117 19 [se 
Barclay, ‘Perkins & Co., 


24) Barrett's * Brew er, 
00 |Bass, Ratchff, Ls 


29! 10 Bristol 
Georges & Co., L 16% Pret 174 8 
) ‘CheltenhamBrewery,L., Ord, 733 
10 | 10 jc Jhicago Breweries ... 34 
Vity of Lon. Brewery b¢ Ord é 10 
“Do 59 é Preference. 
Do 47 Debenture 
lu | 19 (Combe & Co., 
Yo Debenture Stock 
| Daniell &Sons’ Brew s. L.Ord| 
Bi | 10 Distillers, Limited, Shares s i | 


Preterence 150 53 las 
24 26 stk 








§ Dublin fiistillers 


‘Gillman and Spencer, | 
Guinness, A. Son & 


| Dooy Pretec. ncas 195 i 
»5 % Debenture toe 122 24 

5 |Hodgson's Kingston Brew. L, 89. (100 |100 |Cantareira Water 5 7, Deb... 98103 
Do 5 % Debentures 
Stk i100 ‘Ind, Cope & Oo. L 


‘a Lion birewery, Limited . | 
Do Pane Z, Preference... 
10 [Manchester Brew ry,L., Ord) i 3 ‘stk ‘100 
1 Do 7 % Preference 
0 ‘Meuxs Limited ... 
oy = ln Be é 4, Deb. Stock red. 
if 
» ee: Jollyer's, L., 


} 
4 New Westminster Brewy.,L, 
4, Do6% Preference " eh 
'Northmptn. Brew ‘ry, L., Ord) 
| Do Preference 7 % | 
Do 5 % Debenture Stock. . 
10 jNotting am Brewery, Lim.| 


Do lst Mort. De 





cn 1100 |100 Gent 


i 
b. Stock eis 









THE ECONOMIST. 


BREWERIES, &c.—Con. 











City Offices, Limited ...... 
2 Boye Lond. Real Propert, | Tesi9y 


10 City of Santos Impts., 


10 Coats, J. and P.. wean F 
; 10 z Do 6 7, Cun. Pref ........ 18 19 
Do 44 4 pei Stock ...... tan 
Crystal Palace, A .......... 
tt i neal First eb: Stk. 1887 115 19 
tk 100 Do6 % Second do........ 3237 
Stk 100  Do6 7 Third do soesh ae 
3 Dalget; ‘& Co., Limited 5 
100, Do 44% Pe ». Deb. Stock. . 120 22 
100 Do 4? Irred. Deb. ‘ig 12 
7 Devas, Routledge & Co., L 


A.) 74 78 | 
0 Chieago Packing & Provision a St 


3% Debenture pe 108 et 





--| 1 
6 Cie. Genl. des Asphait. a. 67 





/100 
/100 

i; § 
2 
1 
00 


COMMERCIAL, INDUSTRIAL, &¢ 


3 |Land & Mort. of Egypt, bi 
- 1100 | Do& % Mortgage Deb . 

2 |\Law Debenture = ytn., a vl 
stk 100 | Do4 7 Perpet. Deb.....: 


a eee &s. Afri = ae. 
10 a Land, ke., imited 


ae wee 


| % Prior Ijen.......... 
| pe é 7 A c ebentures. 
| Do Preference. ae 
i 


(Oceana Compan tees 
Pee! River 





100 ‘Peruvian Corporation . 





Do 8% Preference........ e 
5 pesienel Discount, Limited) Pe 108 | 
/100 | aa Loan & Mer, Agency, L 


wiz Cad Tran & Lenn. Li 








< ’ 
2 Name. Closng oa p 
a Prices 2 Name. le losng| 3 
: . ~ > | Prices. = 
100 Reid s Brewery, 5% Pref | -——_______ n 
100| Do 4% Debenture Stock iia 4 | 30 | Bectendins ....;......0-<cee. Stk !1 
10 |St. Pauli Bre weries, L., Ord ui | 10 10| Do8 ¥ Cum. Pref. ~ ‘| i 100 1 
10 ~=—Do Preference. . 3 | E. C. Powder, Limited .| || 7h} 7 
, 10 \Showell’s Brewery L,, Ord.. Ae = | 10 my Brothers, Limited... .| | 
10 Do7¥% Preference........ 174 8 | 10 | 10 \Field (J. C. and J.), L...-..| 84 Bisex 1 
7 Smith,Garrett & Co.,L., Ord 104 | 11 |Fore Street Warehouse, L| 9 “10 
20; Do do_ Preference. 27 1 |Fordham, W. B., & Sons, L} 
10 'Threlfall’s Brewery, L., Ord. 42 44 15 104) Foster, Porter, and Co., L ij 5 
| 10|_ Do Preference. .... 17 8 )8tk {100 General Hydraulic Power, Lj250 70 | 10 
10 United States Brewing .. 94104 |Stk |100 Goldsbrough, Mort & Co., L stk 
' 10 10 |Walker(P. W. and — ..| 13g144 A Deb. Stock ......... 4 Stk 
‘Stk 100 Watney & Co.,Ltd., Deb 116 is” iStk !100 Do B Ine. Stock. ........ iStk 
0 Gordon Hotels, Ord.. J aA 
INSURANCE COMPANIES. § |Harrison, Barber & Go, L| af 44) 2 
j 1 |Harrod’s Stores, L, Ord....} 10 
I 10 |Henry(A. and 8. and Go.), L! igs si 10 
g 5 te. 5 awe & wy L, wi Sf | 10 
= s : ¢; .| 88 8 orpsby (Richd., & Sons), | 10 
a> Home = =| 25 10 Hotchkiss Ordnance, L | ! = 
Sa Ss C. oa 10 Do? & Preference } 20 
ct aid 100 Do5% Mortgage Debs 10 
° 10 Howard and Bullough, L 100 
250,000 8/ p.s. Alliance Assure 20 2!)10411 5 Howell and James, L 10 
10,000 8 (Alliance Mar., L/100! 25/49 51 1 Humber and Co., L stk 
24,000 22 p.s|Atlas Fire . Lf 50: 628 9 | 5 Imperial Russis sn Cotton 
67,000 af Br. & Fr. Mar.,L 20) 4/24 5 100 Impd. Industrial Dwellg., L Stk 
100,000 4 | Brit. Law Fire,L 10 rf 10 ree Wood Pavemt., L | 25 
20,000'7/6 p.s'Cler., Med. & Gn! 25! 24/154164/ 10 | 10 Ind. Rub.,Gut. Pere., &c., L 
50,000 a} Commer. Union 50 5; 354! s 5 Intrnatnl. Tea Cos. Stores, L 
3,182 9% County Fire 100) 80/162 6 GA Pref bork 
33,573, 5 |Eagle 50; 5] 425 10 Kynoch, G. and Co., L Stk 
75,000, 74 |Kmployers’ Liab 10\ 2) 24 3 0 La Guaira Corp. Deb. Stock Stk 
10,000 174 |Equity and Law 100’ 6214 24 5 Lagunas Nitrate, Limited 8 atk 
10,000 15 ‘General 100 511 12 5 Lagunas Syndicate, Limited stk 
200,000, 84 |\Guardian F.& L) 10, 5/0) § |Lautaro Nitrate, Limited 68 Stk |] 
60,000 20 (Imperial Lim 20! 530 31 10 |Lever Bros., L, 5% Pret sth 
37,500 * 5 (‘Imperial Life 20, 4| 627 20 Liebig's Extract of Meat, L Stk 1100 
67,000' 168 'ndemnity Mar 15) 310 10 Linoleum Manufacturing,L stk 
36,493 5 | Lancashire 20; 2) 435 10 Lister and Co., L, Ord “tk os 
50,000 “35 (Law Fire 100; 24.174 10 | DoS % Cum. Pref... Stk 1 
100,000 5 |Law Gt.& Trust 10 1,1 1 6 |Liverpoo! Nitrate, Limited Stk 
50,000'18 p.s' Law Life 38) 20/244 54 5 London Pavilion, Limited Stk {ll 
4 150,000/56 p.s| Law Union and 24 Lond. Prod. Clear. House, 1 Stk /1¢ 
Crown 10/12); 64 7 10 McEwan (James & Co.), L b Stk Ho 
20,000 14/ p.si Legal & Gen., L. 50, 81435 § Mason and Mason, L .... Bey i] 
00,000 Lion Fire, Ltd) 84) 4 +4 5 |Maxim-Nord. Guns, &e., L Stk 
21,7523 85 |Liv., Lon.,Globe St 234 44 S* Do Debenture Stock Stk 
49,6261, 6 Do (llannuity ) - 164 \344 54 100 |Metrop. Dwlings Assoc., &e.'108 10 Stk | 
36,862 20 |London ...... 124159 61 0 |Milner's Safe, Limited d+ stk 
85,100 20 |Lon. & Lane. F 25) 25/184 § Moir, John and Sons, L Stk |1 
10,000 10 |Lon. & Lame. L.| 10 2 43 54 3 Morris, B. Morris, &e., L Stk |10 
60,000 10 (Lon. and Prov 4 National Safe Deposit, L Stk /1¢ 
Mar., Limited 20) 2) 24 #? | 190 Nelson Brothers, Limited Stk 1 
40,000 40/ p.s Marine ...... 25. 44.44 10 Nobel Dynamite Trust, L 0 (Sty l 
50,000 10 Maritime, Ltd 10, 24 6 |Pawsonsand Leafs, Limited 4) 
50,000, 6 |Merchants’ M. L 10) 24! 24 2 1 Pears (A. and Pears, L) 16 isek /10 
110,000 20/ p.s|N. Brit. & Mere] 25, 64 394404 10 | Do Pref 4143 a 
50,000 } Nat. Marine, L 9, 1) 0 100 Do § Deb. Stock Stk 1 
30,000 “224 ‘Northern 100: 10'77 9 5 Peek Brs. &Wineh,5$7 CmPf Stk i 
11,000 334 |Norwich U. Fire 100, 12 115 18 5 |Phospho-Guano, Limited atk 11 
40,000, 20 |Ocean Marine...) 25 24) 9 16 |Price's Patent Candle, L Stk |} 
136,000 74 'Palatine......../ 10, 2) 3 3 100 |Recife Drainage, L, 5. Deb Stk {1C 
100,000! *10 |Pelican ....... 10; 1;3 3 25 |Rio de Janeiro City lmp., L 5 Sth |10¢ 
63,776. 35 |Phonix... 50' 640411 106 Do 5 7% Debentures 7E BS ek ij 
100,000' 20 'RailwayPassngr| 10) 2! 8 7 |RiodeJan. FlourMills,&e.,L) 73 2 Vey 
200,000! 50 |Rock life ..... § of 44 6 5 |River Plate Fresh Meat, L, 34 44 | a4) 
| 689,220, 14 |Royal Exchange St./100/360 % 1 |Roberts (J. R.) Stores, L. ..) 12 2) jay 
125,24 584 |Royal Insurance 20) 3/634 44 1 (Roberts (T. R.), L, Ord ....| 23 2§ "59 
| 240,000 7/6 p.s Sun Fire eeveeee| 10/10/\92 104 1 Do 5% Pref ee ib 18 | 160 
| 48,000 7/6p.s\Sun Life.... 10: 74:14 15 5 Rosario Nitrate, L 445 Isek 
100,000' 25 |'Thames&Mer.M 20 2/11 114 100 | DoS ¥ Debs -++ +1104 6 Seen ii 
| 45,000 18 p.s!Union..... 10} 4/234 44 § ‘Royal Aquarium, &c., L 3444 stk (106 
65,400 15 |Union, Mar., L) 20, 24 9 9% 5 | Do6% Preference : 546 istk 
5000 21% Universal Life. .'100 38 40 9 ‘Royal Niger Co., C. and L 14 2 8 8 
* Excluding periodical cash bonuses. : gett Uuinn’ - : 3 my. 7 
CANALS AND DOCKS. 10/| Do Pref : 10 3 fstk | 106 
. 100 Do 44 % Deb. Stock 115 18 | eK 
Lis - 6 |San Jorge Nitrate, Limited) 45 5 jst, 
z\% Name. Closng § [San Pablo Nitrate, Limited! 1} ae 
1%) = Prices. § |Spencer, Turnerand f Ord. |! 9 it 
foldero, L 67 w 
100 Alexandra Dock & Railway100 3 - Spiers —_ ee LS, prt 6 stk 
100 Do4% Perp. Deb. Stock. . 123 28 100 | Do5% lst Mort > 
100 Birmingham Canal ... 145 50 5 |Spratt « Patent, Limited 4 Stk | 
100 Kast and West India Dock 18 19 1 Sweetmeat Aut Delivery I , | Stk 
100 Do 4 % Debenture Stock..105 7 12 Telegraph Const nek § 
|400 100 Grand Junction Canal ....'147 52 1¢ |United Alkali L.. Ord. . 
100 Lond. & St Katharine Dorks 53 54 10| Do Pref a : 10 
100 Do 4 Pref. ... ; . 135 40 3 Unit. Lim., &c., Asphalte, I .00 
100 Do 4 New Prefe re nce. 127 3 10 Val d > Trav r ; As halte. F 5 
t avers Asphaite, L 
100 ©=Do4 , 125 30 10 |Waterlow and Sons, L {Stk 
100 Do Sokentere » Stock, 4%, 135 37 0 | 10 |Waterlow Bros. &Layton, I | otk 
10 Manch. Ship Canal, Pref. . 2 24 ] Welford and Sons, Limited 20 
100  Do4% Mort. Deb........ os se | 5 |Wickens, Pease and Co. L.. i 3 
100 Millwall Dock ............ 61 | 4 lYounw’s Paraffin. &e.. L 10 
100 Do Preference, 4: - . — | 00 
100 Do 5% Perp Preference. . 3 10 
100 _Do5 +, Debenture Stock. 145 50 FINANCIAL, LAND, AND i0 
10 Newhaven Harbour 4%Gtd 14 15 INVESTMENT. stk 
100 North Metropol. Canal, &c 66 68 - | 4tk 
20 Suez Canal Shares. . .-- 124 2S sic N : | Stk 
100 Surrey Com. Dock, Ord 13E 38 | 5 z Name | 4tk 
R 10 
(COMMERCIAL, en &ec 1 1 ‘Anglo-French Explorata., L 6 
1 Aerated Bread, <7 (aoe : ep) 5 | 5 |Assets Realization, L . | 84.9 fy 
1 Aluminium ‘L.). “ 2% | 214)Austvalian Agric ulcural Si stk 
74 Angus, G. and Co., Me ond 16 10 | 1 |Australian & New Z.Mort.,L Stk 
1 Armstrong, Sir W.G. & Co. a 2 Stk \100 | Dos Debenture Stock | Stk 
.& Gn. Dwell. L 127 (95 | 5 |Aus, . Land & Finance, L étk 
stk 100, ~Do4 ¥ Preference, 1879. . 133 x iStk 1100 | Do 4% Debenture Stock'112 14 I eek 
10 Assam Rail. & Tred. Pref. A 4 8 |100 [100 | [Baring pate $ lst Mort)l0C 2 | tk 
0 Australian Pastora ‘ 1100 {100 | 05 SR 
of | ” ” = rian Incand. Share, L 24 2 |British & American Mrt., L| 1/3 
5 Beli, K., and Co. Limited. .| 34 33) 24\ British & Austn. T. & L., ‘a a 
1 Bell's Asbestos, Limited 00 100 | Do 44 % Debentures... . 
5 Bodega, Limited ....... 47 1 |British South Africa .... a} 
5 Brooke, Bond and Co., L ..' 1617 |stk }100 |_ Do 6 % Debenture Stoek. | seh 
110 10 Brunner, Mond, and Go., L) 37 39 ‘stk |100 |B. Ayres Harb. Works Trust, bs 3 ib 
550 5790/10/10 Do? Preference........ 17 18 1 |Canada Company ... 
§ |Bryant avd May, Limited. .; 19 . Paes pryoration, UI at Wig 
§ | Bucknall . and Sons, L.) 8 |. Do Pref...... 7 4 1g) = 
Rd hoo pe 47% Deb Stock.. a 5 
9 ‘Cassell and Co. ianed 17 18 1 ; 5 | Hudson — of Aust., Ly 5 | 
s Ware. ..| 86 | 13 |Hudson’s i 
‘100 106 ee eed: 4 ens D B.A. | Bil International Financial, L . | 


| 4th {100 | Do P 
10 ' 10 [Pascas 
a 1 


“ae | Bf 
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20 
10 
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20 
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tito Ma sett 


FINANCIAL, LAND, AND 
INVESTMENT.—Con. 


ee ee ed 


vide treet 


Queensland Nave stment and, 

Land Mort. L., fully pd! 
Perp. Debentures, 
R. Plate Trust, 


ren oS ~~SS) Paid. 


* Aerie Tnvest., 
Gta. ‘Preference , 


20 South Anstralian 
.. Stock Exchange 34 
24 Texas Land and Mort., 
1 Trust & Agcy. 


2 am RO 6s i lg 9 eR gh NS PENNE AE Ts eg y 


Trust und ae a c onadia 
Trus tees, ‘i xors. &e 
Union Discount of Lo 
yage & Agency of 

Australia (L.), 
25 Van Diemen 


FINANCIAL TRU STS. 


= tn ext 


British awe t. 


Guardian Invest., . 
and Gen. Unified 
Capital Stock 


o Deferred Stock 
Debenture Stock 
Municipal Trust, 


On:nium Investment, 


. red. at 10 pm 1 
Debenture Stox 


Railway Investment, Pref 


R silway Share 


Debenture Stock 
Stock Conversion 

Submarine Cables" 
5S. & South amer 


GAS AND ELECTRIC. 
Alliance & Dab. max. 10 
Australian Gas § 


Brenttord, Consolidated 


Brush Electrical 
Buenos Ayres (New), 


Contineytal Union, L 


County 6f Lond 


Rinne 0 retinas Gil 


£ 


a Sehag penne 2 VAT om ceengrmenateimnins ote 


Lae 


European, Limited . 
Gas Light & Coke 
| De B $* Maximum 


Do J, 10% Preference 


Sebenture Stock. ., 
. + (180 


Nr 


verial Oe satel te ¢ 
ta & mare ay ey t 


20 | Monte Video, Limite 
5 |Oriental, Limited . 
Soest Limited. . 
St. James > Pail Mail Elect 


1 la Padio, wat 
| i 100 \south Metropolitan Ord. 


ni J, Deb. a 


6 Weatuninste a3 ities ‘tric .... 


a IRON, AND STEEL. 


Barrow Hematite Bteel, 
20° Bolekow, Sanahee wba + 17h 


74 Consett Iron, Limited. ; 
20 Ebbw Vale Steel, Iron, &c.,L 
16 John Brown and Co. ij fled « 
624 Nautygip & Blaina “ Pref.” 
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COAL, IRON, AND STEEL.—Con. MINES. —Con. 
Eid : o wz 
= = Name. Iclosng 43 Name. Closng 
nm ™ \Prices.| FAs Prices. | 
10 | 10 Newpt. Abrern. 8tin. Coal 26 34; 2) 2 Th Sulphur& Copper,L 6 
20 | 20 New Shariston Coil.'s, LI 10.11 6 5 Tolima, Late cot e f 
: a mayne Iron, Limited ..; 14 2) 1) 1 Transvaal Goldfields, L. 2 
Jo New ........ a 1 | 1 Van Ryn Gid. M. Estate, L. 23 2 
Stk 100 DoS % Debentures, 1890..| 96 96 | 18 Theal Grenville eres 5 A 
Stk 100 South Hetton Coal, L .. 1380 35 | SOR Panel Seoul = 


10 | 10 Vickers, Sons, & Oo., L., Ord) 284294 
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" ss SHIPPING. 
Stk ‘100 | Do Preference --» 1186 30 | 20.) 16 \African Steam Ship... § 11 
. 124 124 Amazon Steam Navigation 10 11 
-~,—- MINES. ,3| 20 14 Castle Mail Packets, L. ....| 154164 
2 | Alamilios, Limited eacbdses l WI 20 20 Cunard Steam Shipping, L, 10 103 
$25 |$25 ae re seasneed | 6 | 90 10 a eee eee. tS ee 
1 1 Bechuanaland Expl., L... J 1 | 15 18 General Steam Navigation... 9 10 
100 100 Borax, 6 % Debs Soe n seen | 77 82 10|10| DoS ¥% Preference....... 9 10 
6 5 British Broken Hill, L. ... #42! 10,10! Dos A | pagans 9 10 
on' & Do Privileged Shares ....| 2 4! 10) 10 Leyland (Fredk.jand Co.,L 103114 
1 18 Burma Ruby ............--| 6 14) 10/10! Do7% Cum. Pref ........| 129134 
< 2 Cape Copper, Limited. ...../ 33 24 100 100; DoS Debs. ............/109 13 
2 2, Do Cum, Pref. (67% min) 2: 5 5 Mercantile Steam Ship, L.., 64 62 
] 1 Champion Reet : ° 8 8 New Zealand Shipping, L . 54 
J 1 i olombian Hydraulic | fe) 10 10 \Orient Steam Navigation . 4 4 
J 1 Cons. Gd. Fields of 8. A., L 76 %@!) Stk 100 |Peninsular & Oriental, Pref.|155 58 
31 1)! Dob % Pref _ttete | Stk 100) Do Def. . .. 215 19 
00 100 | Do 5¢ 7 First Debs. ---/105 8 100 60 ‘Royal Mail Steam ....) 50 62 
2 2 Copiapo, Limited 2 4) 5 5 jShaw,Savill&Albion,L..Apf 5 54 
1 1 |Day Dawn P.C. Gold, L. ..| eg *%&) 5 >| Do BOrd.. 23 3) 
see lap2 | De Beers 276 84) 20 | 20 ‘Union Steam Ship, Limited) 17°18 
10¢ 10% Do & Debentures 106 “0% 20 10 eae : 73 8 
100 100 Do 54 4, Bultfontein Obs..1014 24) 19 | 10 ‘Union Steam Ship of N.Z. 34 ey 
E 2 Devon Great Consols, L. . . 2. 
1 1 Durban Ruodeport, b.-....) € 64 TEA AND COFFEE. 
2 2 - — i etna 7 a : BI 20 ; 20 |Assam Tea ................ 58 61 
Tron . Solivia G 144% ritish India Tea, L........ 4 
1 1 } ontine & Bo ivia Gold, L syei : 5 Bri h India T 1 4 43 
oe aS ‘9 1 1 \Chargola Tea Association, L| 1 14 
4 4 Great Laxey, Limited .... i1 1 I Do? % Cum. Pref la 1 
: § biola pepe 4 “ae i _ : - iy 
zi oe I pest. 5 ro 6 20 | 20 |Darjeeling Tea, Limited. ...| 23 25 
: emaeen, Ss i 10 | 10 |Dooars Tea .... "| 189394 
l 1 Londonderry, L — J ; 10/10) Do?’ Pref 174164 
5 Mason & Bs sm . . mt ee “e 
1 19 oe me mh Limited * i 10 | 10 [Doom Dooma ...-, 19§204 
1 } ; V3 10 | 10 | Kastern Assam, Limited. 45 
2 . . te j 10 | 10 \Jokai (Assam) Tea, L ... 17 18 
+ ene ee ", &| 10} 10! De 6%, Cum. Pref ........) 154164 
f 5 aaiiemaiiiin 9h 93 20 | 20 !Jorehaut Tea, Limited . 58 61 
; i ' i ; 34 10 | 10 |Lanka Plantations, L . 64 74 
1q n Gold. L.. Def. Ord.| 22 re 10 | 8 |Lebong Tea, Limited ......| 17 18 
i i Min Pret. ry 4, | 10! 10 \Ouvah Coffee, Limited ....' 119124 
. 0 ' SA Ss 
ond en. Limited”) “4 °§| TELEGRAPHS, TELEPHONES. 
10 10 Rio Tinto L ..| 268 66) 100 100 African Direct, L., 4% Debs..100 4 
100 10 Do 4% let Mort. Bouds ..)101 3 | Stk 100 Anglo-American, Limited. || 52 $5 
i 1 St. John Del Rey sas ..-| 2 §| Stk ‘100 Do Preferred er . 954964 
1 1 Scottish Australian, L. j 4 Stk 100 Do Deferred poe ef 9 
1 1 Sheba Gold, Limited tee 10 | 10 Brazilian Submarine, L 15415? 
2 2 Sierra Buttes Gold, L , te fe} 100 |100 Do 5% Bonds 537 
2 2 Do Plumas Eureka ia 





10/ | 10) Con. Telephone & Maintn., L! aA 








(Continued from page 262.) 


were bought in at 24d to 2jd, and 10 cases good picked Penang, at | 


84d per lb. 

CINNAMON.—'The next sales to be held on the 22nd inst., will 
be very small, owing to light imports. 

CASSIA LIGNEA has further adv-nced, with a diminished stock : 
41s to 428 on the spot; to arrive, 37s 6d paid, c.i.f. terms. 

GINGER.— An inquiry prevails for Japan, 17s to 18s paid, and, 
to arrive, 138 6d to 14« 3d, c.i.f. terms. ¢ ochin is quiet; 1,127 bags, 
at public sale, were bought in. 101 cases Na ive, part cut, also 
taken in =175 barrels new crop Jamaica pert sold, at 54s to 62s. 

PIMENTO has been firm, with some inquiry. By private contract, 
a few parcels have sold, at 24d to 23d. 272 bags, by auction, went 
at 2jd, being above previous vslue. 

FRUIT.—The market for currants is strengthened by the advices 
of small supplies in Greece. Provincial sold, to arrive, at 11s 9d, 
and more now demanded. No change has transpired in raisins. 
There are not many figs left in the market. 

NITRATE SODA continues firm. at the quotations on the spot, 
and 8s 14d to 8s 44d in Liverpool Cargors, to arrive, quoted 
7s 114d; off the coast, or near, 88 lid per cwt. 

SHELLAC.—At the public sales, on Tuesday, 1007 cases rather 
more than half sold, at better prices for second orange, and the 
market has since been firmer, in response to the strong Calcutta 
advices. To arrive, 738 to 74s paid, March. May shipments, and for 
May delivery, 77s 6d. AC garnet March-May, sold, at 68s 64d, c. f. 
and i. A fair amount of business done. 

INDIGO has been firm since the conclusion of the last public 
sales, at full rates is no’ active, 

DRYSALTERY GOODS.—The market for gambier remains quiet, 
with sellers on previous terms. In other goods few transactions 
reported, and turmeric is demand China galls sold at 61s. 

CHEMICALS. — Few changes have occurred. (Cream tartar 
advanced to 83s. ‘artaric acid sells at 1s 1d for the best English 
make. Citric remains at ls ld. Sulphate ammonia is easier, at 
£7 128 6d to £7 158 Soda crystas, 40s to 42s 6d. Chlorate 
potash, 4,d to 44d. German quinine advanced to 85d per oz. 

INDIA-RUBBER.—A few sales have been made in Para, at 3s 53d 
to 3s 6d per Ib for fine. 

METALS.— There ha: been a reaction in the markets, but tin con- 
tinues active, atrather lower rates, and a large business done for 
cash, at £60 lls 3d to £61 7s 6d cash. ‘Three months now at 
£61 7s 6d. Banca, 37fi. The low prices create confidence. About 
4,300 tons copper have sold upon lower terms, but afterwards 
firmer. G.M.B., for cash ranged from £50 168 3d to £51 8s 9d. 
Three months quoted £51 58 to rather over. English steady. 
There is not any change in the general position of the market. 
Pig-iron in Glasgow has declined, selling down to 468 11d cash, 
wt aiterwards slightly recovered. Finished iron, although s‘eady, 
does not vary much in price. Spelter bas been quiet. Soft lead 
dull. Quicksilver remains at £6 17s 6d from the importers. 









Tin- 
plates steady. 
Closing Prices on the Metal Exchange To-day. 
Speiter. Scotch 
Straits Tin. G.M.B. Ex Ship. Soft Lead, Pig-Iron, 
Per Ton. Ton, Per Ton, Per Ton. Per Ton, 
264 15 £50 17/6 £17 12/6 


4 . a6 = ..) 4 
OILS..The markets are without improvement, and linseed has 


declined 28 6d to 5s, closing dull, at £15 2s 6d to £15 58; March- 


4 100 100 Do 8 


————es 


TELEGRAPHS, TELEPHONES. | TRAMWAYS, &c.—dtn. 


-\iz | Pie oe 
is Name. Closng| 3 | = : | 

am | Prices. | % | & Mame. plosng 
10 | 10 Cuba, Limited..............| 1213 | @ | @ ‘Edinburgh Street ae 
10|10 Dol0% Preference ......| 193204; g/| g il cenanp ieamearan éc. L 4% 

5 | 5 Direct Spanish, Limited....| 3343! 6| 6 Imperial, Limited’ ”’ 5 

5 5  Dol0% Preference ..... 10 102) 40 | 10 ‘Liverpool United Tram. ke. lwp 
20 | 20 Direct U.S. Cable, L......../ 9 5 | § Lon., Deptford, and) Prefd. 

10 | 10 Eastern, Limited .......... 17178; §| 5! Greenwich i Defd 

10 10 Do6y% Preference. .......| 1819 | 19 | 10 ‘London, Limited . ; 
Stk 100 Do 4% Mort. Deb. Stock. .|130 35 | 10 | 10 Do 6% Preference “4 le 
10 | 10 ‘Kastern Extension, L ......' 17418 |} — | | Do Founders Certificates) § 7 
Stk 100 Do4% Mort. Deb. Stock. .\129 32 | stk /100 | Do 5 % Debenture Stock. ..101 5 
100 100 Eastn.& Sth. Afen.47,mt.db 107 19 | Stk /100 [London General Omnibus. 175 185, 
10 10 Great Northern of Cop'h’g’n) 243254 | 6 | 6 |London Road Car, L - 73 8% 
100 100 | Do $% Debentures (1883)../104 7 | 93) g4 London Street 9) Be 
25 25 Indo-European, Limited 53 56 | 100 |100 Montreal Street Rly. 5” dbs 110 2 
10 | 10 |London Platino-Brazilian,L/109 12 | j99 |100 Do 44 % Debs 1108 8 
100 100 Dob Debentures gcs ene] Se: es 10 | 10 North Metropolitan oan 

5 §& National Telephone, Lim., n.| 6| 6 |North Staffordshire * f 

Nos. 1 to 484,597 ........ 73 73) 10 | 10 Nottingham and Dist. L .. 

10,10, Do6% Cum. ist Pref ....| 1719 | 39 | 19 Provincial, Limiter 7 

10. 10 Do 6% Cum 2nd Pref..... 1719 | 19) 10) Doé% Cum. Pref | a3hyg 
Stk 100 Do 34% Deb. Stock ..... 105 8 | 10/10 Sheftield........ a: 

1 1 Oriental Telephone, L..... 46 18} 10 | 10 Southampton .. 7 

8 8 ‘Reuter's, Limited ...... 7 8) : 


10 | 10 South London.. 

5 6 | 10 | 10 Sunderland, Limited 
. . 105.6 | §! § \Tramways Union, L 
10. 10 West Coast of America, L 214/100 1 Do 44 % Debentures is 
f Debentures. “| 8 } §| 5 |Vienna General Onuibus .. 
15 15 Western and Brazilian, L. e 94} 10 ' 10 Wolverhampton, Limited .. 

74 74 Do Preferred ....... ., 6% 73 

75 75 Do Deferred.... : ; 23 3 
100 100 Do € Debentures A, 1910110 14 
100 100 Do 6). Mort. Debs. B, 1910 109 13 


10 10 West African, Limited ea 
100 100 Do 5 % Debentures 


eoFeey 
Se FeeQre 


WATERWORKS. 


) Antwerp, Liniited 
10 10 West India and Panama, L 14 18 on a antweri % a 38 
10 10 Do 6 / First Preference .., 11912, |"]3 | 13 City of St Petersburg, LION 
10/10 Do6% Second Preference’ 93104) 39 | 19 Colne Valley............ 14 15 
1000 1000 Western Union 7% Bonds. . 107 12 | sik 100 ‘Kast London .. 232 37 
100 100 Do 6% Sterling Bonds 100 5 | stk 100 Do 44. Deb. Stock 4 162 67 
50 50 Grand Junction, mas 172 
TRAMWAYS AND OMNIEUS. | 2 82 Gtand Junction wax 0 WB 
5. 5 \Anglo-Argentine, Limited 34 38) Sik 100 Kent , . 40 
Stk |100 Do 6% Debenture Stock. .|127 32 | stk 100 Do New Maximun 212 17 
10 10 Barcelona, Limited ........; 94104) 10) 7 Kimberley, Limited | & @ 
10 10 | Belfast Street .. ceceeeses| 1617 | Stk 100 Lambeth, maximum 275 80 
10 | 10 Bordeaux Tramway, &c., L' 1) 12 | 60| 50, Dos” .. 222 27 
10 | 10 Do 5 % Preference ......... 114124) 8tk 100) Do4™ Debenture S)ock. .11590 
2 2 Brazilian Street, Limited a 4{ 20 20 ‘Montevideo, Shares 154165 
5 § Buenos Ayres and Belgrano, | Stk |100 Do Ist Deb. 5 106 10 
Limited, Preference. . 24 22/100 |100 |New River, New 418 B 
8tk 100 Do6 ¥ Ist Deb. Stock ....| 98 1035) Stk |100 Do 4% Deb. Stock . 182 3 
5 5 ‘Calais, Limited is $1 | Stk 100 Do Debenture Stock B .. 182 § 
10 10 Calcutta, Limited .. : 44 55) 20 | 20 \Odessa, L., A6% Pr 34 
5 5 ‘City of buenos Ayres, L 62 7 '100 100 Do 5 Debenture Bonds) % 10 
§i 2 Do Ext. .... eee : 33 44) 20! 20 \Seville, Limited ae 
Stk 100 Do Per. 6% Deb. Stock 135 145| Stk 100 |Southwark, &c., Ord 155 60 
5 5 Continental Met., L ; eo 10 | 10 |Tarapaca, Limited 9910 
§' 6 Do Preference Shares .... Stk 100 ‘West Middlesex .. 312 17 


; 


April, £15 17s 6d to £16; May-August, £16 10s. Hull, without casks, 
£13 128 6d. Exports show an increase compared with last year 
English brown rape inactive, at £26 to £25 5s. Crude cotton in 
good demand, and advanced to £13 7s 6d. Cocoa nut remains 
quiet. Ceylon, £23 5s; to ar ive, £21 58 to £21 10s. Cochin, 
£27 15s to £28; January to March shipment, £26, c.i.f. Olive 
does not vary in price. Palm remains at £23 for Lagos. [ish oils 
are about the same as last quoted. 


TURPENTINE has been firmer. On the spot, 20s 9d to 20s 104d; 
forward, 21s 14d to 21s 3d. 

PETROLEUM OIL.—Total imports show a decrease compared 
with last year, but the market remains unchanged. \merican, 
5d to 5id; Russian, 44d to 43d; per 8 and 8} Ibs. 

TALLOW.— Prices of Australian are abou: tue same as last qucted, 
and not much business by private contract. Arrivals light, and 
town melted continues the same as for some time past. 1,514 
casks Australi+n, by »uction, about two-thirds found buyers. 

LINSEED.— Some of the sales made have been on old terms. The 
market has not experienced any dec ded change this week, but the 
prohibition of Bombay into France has caused rather more demand 
for La Plata, now a' 30s lid to 30s 74d. On the spot it is quo 
31s. Azov, 31s to 31s 3d ; Caleu'ta, 32s 94, and a moderate business 
done. To arrive, spring -hipment, 35s 3d demanded new terms 
Bombay to the Continen’, 35s to 35s 3d, old terms. Total imports 
have fallen short of last yesr's. ; 

TOBACCO.—There have been no transactions of interest transpire 
during the past week; but little inquiry was experienced for 
American growths, and the total sales were trifling in extent. 


POSTSCRIPT. Friday Evening. 
SUGAR.—A quiet tone stills prevails. 8,954 bags crystallised 
West India, by auction, about half sold at Tuesdays quotations: 
Demerara, 10s 6d to 11s 9d; good to fine, 128 to 12s 9d ; Trinidad, 
lls 3d. 1,174 bags 77 barrels syrups part sold, at 9s 9d to 10s 6d. 
COFFEE.—At public sale 2,577 bags Foreign kinds included fine 
Costa Rica, at 1038 to 1128; good to fine Guatimala, 100s to 
108s 6d; Mexican, 93s to 988; grey, 868 to 91s 6d. 49 barrels 
Jamsica, 527 bags Santos part sold, at Sle, without reserve, 08 
quay terms, 
RICE.—The business is confined to Foreign cleaned. 5 
SPICES. — Pepper is quiet and easier, Singapore sold, to arrive, 


at 3d to 3,,d. Cloves also weaker, Zanzibar for delivery, 2/4. 
SHELLAC quiet. 


METALS without change, and less doing. 


DRUGS.—Aloes steady. Camphor firmly held. Bark quiet. Car- 
damoms steady. Gum arabic. higher ratesasked. Olibanum, 28 
to Ssdearer. “Rhubarb is selling at advanced prices. Essential 
oils mostly steady. Opium quiet. Senna steady. 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 
Int .- 54 
ff ee ee | Prime mutton ..... eeveuesetboue 
Middling ditto ..............0006 31 ie 45s Gckseosee ies 
Prime ditto .......... spenberes . 4 2 | Miadling disso ibdeus EiGete Sesee ara 
Inferior mutton ................ 3 6 | Bathe beecnedbeo ae 
Mid@ling ditto .............-.-. 4 8 | Pork, Witst .......cc.ccee-eeeee 3 8 
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Susurance, 
The Provident Clerks’ Guarantee and 
Accident Insurance Companies. 


Fidelity Guarantees of every description. 


Accident and Employers’ Liability 
Insurance, 


Combination Policies for Accident and 
Disease. 


61 Coleman st., E.C. -H. B. BRAIN. Secretary. 


THE STANDARD LIFE 


ASSURANCE COMPANY. 


ESTABLISHED 1825, 


FUNDS - - £8,000,000. 
LONDON: 83 King William street, E.0. 
3 Pall Mall East, S.W. 


EDINBURGH (Head Office): 32 George arreet 


ACCIDENTS or ALL KINDS | 


ravelling, Riding, Cycling, Hunting, 
Shooting, Xc.,) 
EMPLOYERS LIABILITY & WORKMEN'S 
ACCIDENTS 
INSURED AGAINST BY THE 


RAILWAY PASSENCERS’ ASSURANCE CO. 


Established 1819. 
Ca £1,000,000. Crains Paip £3,750,000. 
A. VIAN Secretary. 


FIRE, Established 1808. LIFE. 
DN oi ele a a £1,200,000 


Hi Orrics : 92 CHEAPSIDE, LONDON, E.C. 
t-end Branch, 4 Pall-mall East, 8.W. 
INCOME FOR 1895 ........ £594,091 
Tota: Assets (DeceEMBER 31, 1895) 
Active andintluentia! Agents wanted. 
SAM/!.. J. PUPKIN, General Manager and Secretary. 


UNION ASSURANCE SOCIETY. 


ESTABLISHED IN THE REIGN OF QUEEN 
ANNE, AD. 1714. 
FIRE AND LIFE. 
HEAD OFFICE—s1 CORNHILL, LONDON, 
BRANCH OFFICES and AGENCIES througnout 
the World. 


DIRECTORS. 
STEPHEN SOAMES. Esq., Chairman 
CHARILES MORTIMER, Esq., Deputy-Chairman, 
Sir J. Whittaker Ellis, Oscar Leslie 
Bart., Ald. Ksq. 
J.T. Virbank, Esq., M.P. 
Waiter K. Hoare, Esq. Sir Frederick Wigan. 
Wiliam Latham, Esq., John Edward Woodroff 
WC, Esq, 
The Earl of Lichfield. J. Thornton Rogers,Esq., 
J. Trueman Mills, Esq Hon. Dir. 
Fire Manager—W.G. WILKINS. 
Sub-Fire Manager—A. F. BAILEY. 
Actuary—L. K. PAGDEN, 


Stephen, 


J. Thompson, Esq. 


ACCUMULATED FUNDS... £ 2,900,000 
ANNUAL INCOME... -ee---- 850,000 
SUBSLRIBED CAPITAL ...... 450,000 


home and abroad. 

LIFE DEPARTMENT. — Absolute 
Large bonuses. Liberal conditions. 
payment of claims. 

Copies of the Report and Balance-sheet, and of 
the Prospectus, with all information, forwarded on 
application. 

APPLICATIONS for AGENCIES invited. 
CHARLES DARRELL, Secretary. 


SPECIAL ADVANTAGES TO PRIVATE INSURERS. 


T HE IMPERIAL unsurance 


COMPANY, Limited. F ] R E. Esed. 1808. 


1 Old Broad street, E.C., 22 Pall Mall, 8.W., and 
P . 47 Chancery lane, W.C. 
Subscribed Capital, £1,200,000; Paid-up, £300,000, 
Total Funds, over £1,500,000, 
E. COZENS SMITH, General Manager. 


Prudential Insurance 
Company (Limited). 


HOLBORN BARS, LONDON, E.C 
Founpap 1948 
__INVESTED FUNDS —————_—£25.000.000__ 
YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 
1824. 


Established 
Hap Orrica—st Helen's square, York. 
Lowpow Ovricu—No. 82 Old Broad street, E.O. 
Accumulated Fund... 1,025,5 
Annual Income............ 00337, 
J. A. CUNNINGHAME, 
Secretary and General Manager, 


security. 
Immediate 










£2,121,259 | 


| 

| 

| 64 CORNHILL. LONDON 

ATLAS ASSURANCE CO.) 
FIRE DEPARTMENT .—Insurances granted at | 


areata 





| GENERAL REVERSIONARY 
AND INVESTMENT CO., LTD. 


} 

| 5 WHITEHALL, LONDON, 8.W. 
Established 1836, 

| SHARE AND DeBENTURE CAPITAL ....... £620,740. 


j 

Reversions Purchased on favourable terms, Loans 
| oa Reversions made at annual interest or for 
| deferred charges. Policies purchased. 





| EAST INDIAN RATLWAY 


COMPANY. 
£500,000 TWO-AND-A-HALF PER 
CENT. DEBENTURE LOAN, 1897. 


| Guaranteed by the Secretary of State for India 
Council, as mentioned below. 


MINIMUM PRICE OF ISSUE £99 PER CEN 


he Directors of this Compiny are prepared to 
receive TENDERS for Debentures, payable to 
; Learer, for £500,000 for eight years, bearing interes 
at the rate ¢ [wo pounds t shillings per cent 
| perannum. The Debentures will expire on the 5th 
day of March, 1%05, and in the meantime interest 
will be payable halt-yearly at the Bank of England 
| onthe 5th March and 5th September, bv Coupons 
attached to each Debenture, he Sanction of the 
Secretary of State f Ind in Council has been 
| obtained to the issue of the present L.oan, which 
is required tor the wenera: purposes of Ut! ( 
pany. ‘The payment of both prine:pal and inte 
' 18 guaranteed by the Be retary of state out o! the 
| revennes ol india in munner appear nb 
Acreement between the S etary of State and 
| Company, dated 26th February, Ist 
Che Tenders must be made as unde mm 


| which can be obtained at the Company’s Of 

|} and must be delivered to the undersigned, at 
these Offices, in sealed envelopes, not later than 

i Tweive o Clock (noon), on Wednesday, the 17tl 

| instant, marked “Tender for Debentures 


A LDepeosit of Five Pounds per cent., either in 


cash or by cheque on London. upon the amount 
of Debentures applied for must be deliy d with 
| the Tender, to be returned in the event the 
| Tender not being a epted. 
The Tenders will be opened at the ab 
| hour, and the Debentures will be all t 
highest bidders, if the price offered he not 
| the minimum which has been fixed pon é 
1 twe en the Secretary of State for India and th 
! Directors of the East Indian Railwa Con in 
} viz.. £99: but should the Tenders t tl hignest 
; price exceed the sum required, a7 ta allotment 
| in respect thereof will be made in iltiples of 
| £100; and should the Tenders at the highest 
price be less than the sam cequired, the Tenders 
| will be accepted in the order of price, t being 
| below the fixed minimum; the Tende at the 
lowest price a cepted being subject to a prv tta 


! reduction 
The balance of the price on the amount allotted 
| will have to be paid up on or before the 3rd March 
} proximo, either in cash, or by cheque on London, 
at the Bank of England, failing which the all tment 
| will be liable to be cancelled, and the dey« 
forfeited to the Company. ‘The interest upon the 
| amount of the Debentures will accrue on and from 
the 5th March proximo 
The Debentures will be issued in sums cf ni Jess 
than £10%, or in multiples thereof, and die notice 
| will be given when they sre ready for delivery in 
| exchange for the Bank of Engiand Receipt 
The above Debentures are issued under tbe 
| authority of the East Indian Riilway Company's 
| Act. 1895, and are in addition to an issue of £450,000 
| already made under the same Act. 
| may be made to such amount and on sucb terms as 
| may be sanctioned and approved by the Secretary 
| of State. : 
By Section 6 of the above-mentioned Act, any 
| Debentures issued thereunder are subject and with- 
out prejudice to the making of the several payments 


it to be 


Further issues 





FOUNDED 1762. 


7 FOR 





LONDON. 





(QUITABLE 
SOCIETY. 











PURELY MUTUAL ASSURANCE 
Opposite THE MANSION HOUSE. ec. 





therein referred to, and subject to any Debentures 
and Debenture Stock of the Company lawfally 
issued before and existing on the l4th May, 1895. 

A copy of the Fast Indian Railway Company's 
Actof 1895, of the Contract with the Seoretary of 
State for India of the 26th February, 1896, and of 
the Form of Debenture intended to be issued, can 
be seen at the Company's Offices between the hours 
of ll a.m. and 4 p.m.—By Order of the Board, 

A. P. DUNSTAN, Secretary. 

Nicholas lane, London, E.C., 

10th February, 1897. 





FORM OF TENDER FOR 
EAST INDIAN RAILWAY COMPANY'S TW 
AND-A-HALF PER CENT. DEBENTURES, 
March, 187. 
To the Directors of the East Indian 
Railway Company, 
Nicholas lane, London, FE. 


| beg to Tender for £ of the Debentures 
to be issued by the above Company in terms of t 
above advertisement, at the rate « i 
every £100, and I hereby agree to accept the sams 
or any less amount tha? iy be a it 
to pay the full amount thereon; a deposit 
£ , being at the rate fo pet 
pon the amount now applied for é osed, 
Name 
Addi . 
Description 
Date 
Signatur 
It is requested that Debenture y i prepa 
in the sums stated blow 
‘ nHel t 
( \ An t 





cz «s 
S000 LOO) 
4 ) £ 00K 
iw) ‘ 
t 1 
LONDON AND GLOBE FINAN] 


CORPORATION, LTD. 


| 


| NOTICE HOLDERS or DEFERRED SHAR 
' 


WARRAN'I A 


| A DIVIDEND of Fifteen siiillir ind seven an 
one -tiftth pence per Share, or t yeu nded tl 
January, 1897 (free of income-tax), has been 
DECLARED, payable forthwith 1 } } 
must be presented through a banker, or deposited 
in person, atthe London Joint Stock Baik, Limited 
5 Old Broad street, London, E.C., and three cica 
days allowed for inspection and payine f 
By orde) 
EF. SHACKEL, } retail 
15 Austin friars, London, bk.‘ 


9th February, 1897 


CONSOLIDATED DEBT OF THE 
U.S. OF VENEZUELA, ISst. 


Notice is hereby given, that in accordance wit! 
Art 5 of the Convention of 2ith January, 180, 
REDEMPTION cf BONDS to the extent of th 
Funds available for that purpose, viz., £060, will be 


effected by TENDER at Messrs Robarts, Lubbock 
and Co., on the ith February 
Forms may be obtained at 15 Lombard street 









In 30 years 


ag WN OF POLICY, 


‘$1000 










ot 
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WHITELAW’S TELEGRAPH CYPHERS. 
PUBLISHED 


THE LARGEST COLLECTION 
Arranged both in Alphabetical and Terminational Order. 


including New 


Wairetaw’s TeLzenaPn CyruzR Orrice, 89 Lombard street, 


338,200 Words in all, 
ish work of 53,000. 


C.; Brorriswoops & Co., 64 Grace- 


cburch street, E.C.; Patuzrn & Hows, Manchester; James Maciepose & Bons, Glasgow. 


—————— 
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Banks, “Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL 
SURPLUS 


serene 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitsed for promptly, 


Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Lonpon Banxers—The City Bank (Limited). 


THE ANCLO- CALIFORNIAN BANK 
(LIMITED). 


Capita! Authorised, £1,200,000. Bubscribed, £600,000. 
Paid-uj , £300,000 Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London, E.C, 

| Branch at San Francisco, 

Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
| sells drafts on California, Oregon, Nevada, &c.; also 
;} On the Hawaiian Isiands, sends Bills for collection, 
| makes Telecraphic , and grants Letters of 
Credit. J. BIMON, Managing Director. 


AFRICAN BANKING CORPORATION 
(LIMITED). 


transfer 


a sits, 
1 with South 








THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act oj Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


HEAD OFFIC E—Ebprinsunraa. 


THOMAS HECTOR SMITH, General Manager. 


LONDON OFFICE--37 Nicholas lane, Lombard Street, E.C. 


JAMES ROBERTSON, Manager 


I ANK OF NEW SOUTH WALBS. 
- Established in 1517, 
Lonpon Orrice—64 Old Broad street. 


Authorised Capital. . cohen eee £3,000,000 
Paid-up Capital (us on 30th bept., 1896) 1,946,940 
Reserve Fund (as on 80th Sept., 1896) .. 1,190,250 


Letters of Creditand BNls « 
days’ sight, are granted upon the Head Office arid 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection, Telegraphic remittances made. 

DEPOSITS received for fix 
which may be known on app!)cafion. 

DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 


Hana xe i6USIDeSS transacted In ar 
. it ‘ 
W. THOMSON, 
Chief Manager. 
s 48 to 15 Threadneedle street, London, E.C, 
} Business hours 10 to 4, Saturdays 10 to 1. 


| THE LONDON BANK OF 
| AUSTRALIA, LTD 


2 Old Broad street, F.C, 
i} Subscribed Capital .........0.000 ce++0+.0:+-. £2,186,050 
Paid-uy Sebo suesenenn to -é . 1,405,390 
| Uncalled, including Reserve Liability 780,660 
i} Issues Drafts and Letter 
| lian Branches, 
| golection Effects 


Telegraphic Transfers, 


|| Australia 
W. N. TOMKINS, Secretary. 


BANK (LIMITED). 


CapitaL, £1,000,000. Sunscreen, £500,000 
Paip-vup, £400,000. Reserve Funp £170,000. 
Heap Orrice — 58 Old Broad street, London, E.0 
Brance at Ban Francisco, CALIFORNIA, 

| | AGENCY In New York, 10 Wall street. 


Banking and Exchange Business with America 


| 
| and the Oontinent of Evropr transacted on favou 
alle terms. 


China, Australia, and elsewhere. 
P. W. ROBERTSON, Manager. 


BANKING CORPORATION. 
Capital $10,000,000, all paid up. 
Reserve Fund, $6,000,000. 

Reserve Liability of Proprietors, $10,000,000. 


Kona. 
Lonpon CoMMITTER, 


of Credit on ite Austra- 
Negotiates Bills, or sends them for 
and 
transacts ever; description of banking business with 


|| LONDON, PARIS, & AMERICAN 


AGENTS AT Paris, Messrs Lazard Fréres et Cie, 


Letters of Credit and Circular Notes 
ssued available in the United States, Europe, India, 


HONG KONG AND SHANGHAI 


Court or Direcrors aNnp Heap Orrice in Hone 


AMERICA (LIMITED). 
Subscribed Capital ....... ... +++ £1,000,000 
REGED, « cn cdenedscevesscaonesces 500,000 
ee | ae 350,000 


Braxcnes—Rio de Janeiro, Santos, fao Paulo 
Pari, Bahia, buenos Aires, Rosario dé 


and Montevideo. 


Bills negotiated, advanced upon, or sent for 
collection. 
Letters of Credit, Drafts, and Cable Transfers 


issued, 
London: 2a, Moorgate street, E.C. 


(incorporated by Royal Charter, 1885). 
4 Threadneedle street, London. 


Pabh-ap Capital. .scccccccccsesecs £1,600,000 
Reserve Fund ........-.-seeeees 800,000 
Reserve Liability of Proprietors 

. under the Oharter ............ ;600,000 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 


Australia and New Zealand. 

BILLS negotiated or sent for collection, 
r- TELEGBAPHIO TRANSFERS made, 
DEPOS 


application. PRIDEAUX SELBY, Manager. 


Heap Orrice— Toronto. 


Capital Authorised .............. $2,000,000 
Capital Paid-up.......... isticce 1,954,625 
tt -.i ce ccds dake beak ebes eendees 1,162,252 


England— 





Paid-up, £1,000,000. 


n demand, or at thigty | 


ed periods, on terms | 


Santa Fe, 


HE BANK OF AUSTRALASIA 


8 received in London at interest for 
fixed periods on terms which may be ascertained on 


MPERIAL BANK OF CANADA, 


Branches in Ontario,Manitoba, and N.W. Territories 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
| issued by the Agents of the Bank in London, 


[February 13, 1897, 


Uncalled, £4, 
£850,000. 


GEORGE B. HART, Secretary 


THOMAS NESS, Assistant Manager 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY LIMITED. 


(Incorporated under the “ Companies’ Acts” and 






















Registered 19th August 1595.) 
| HEAD OFFICE—1 Bank Buildin Lothbury, 
| London, E.C. 

CAPITAL subscribed and fully paid, £3,000,000, 
This Bank transacts a General Banking Business 
; in connection with South Africa, dea Document 

tary and other Drafts, and issues L of Credit, 
| Drafts, and Telegraphic Trausfer ts Branch 
at Johannesburg,as well as on its A: ncies in the 
| South African Republic, in the Orange Free State, 
in Cape Colony, and in Natal 
| JAMES TYHURST, Ger Manager. 


| THE IMPERIAL OTTOMAS BANK, 
| Majesty 


(Incorporated by Firman of His ! 
the Sultan of Turkey 





London Agency: 26 Throgmorto et, B.C, 
) Capital, £10,000,000, in 500,000 Shar earer) of 
i £20 each, £10 paid 
' « 
| LONDON ComMMITTEE: The Vis ncapnon, 


1c B.; G. J. Goschen, Esq., M.P.; Kkdw 
| Esq.; The Right Hon. Lord Hilling 
Henry A. Lawrence; The Hon. C. W 


bertson, 
(he Hon, 
1S; L. M. 


| Rate, Esq.; O. C. Waterfield, Esq. 
Manacer (London Agency): W. tson, Esq. 
Secretary: W. W. Lander, Esa 
Bankeks: The Bank of Engiand. Messrs, Glyn, 


Mills, Currie & Co. 
Cuier Orrice: Constantinople 
AGENCIES AbD Brancues: Lon 
andria, Cairo, vort Said, Larnaca 


Paris, Alex- 
3), Nicosia 


(Cyprus), Limassol (Cyprus), Mag Smyrna 
Broussa, Philippopoiis, Beyrout, Atioum-Kare- 
Hissar, Adrianople, Damascus, Adalia \idin, 


Salonica, and elsewhere in ‘l'urkish Empire. 


BANK OF MONTREAL 


Established in 1817. 
Capital Paid-up,£2,465,753. Reserve Fund, £1,232,8%6. 
Undivided Protits, £175,060. 
Head Office and Board of Directors: MONTREAL. 
Genera! Manager: E. 8. CLOUSTON, Esq., Montreal. 
London vffice: 22 Abchurch lane, EC. 
Cc ens Sir DONALD A. SMIIH G.C.MG. 
ommittee: THOMAS SKINNER, Esq. 
Agents of the Government of 
Vominion of Canada. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
issue Sterling and Currency Drafts and Cable 
Transfers. 


Financial the 


ALEXANDER LANG, Manager. 


ESTABLISHED 1851, 


Wm, Anastasius Jones, Esq. (Director of the Londdn 


BIRKBECK BANK 





LLOYDS BANK (Limited), 


and County Banking Company, Limited.) 


F.. D. Barhes, Esq. (Managing Director, P. & O. Co.) 
Deposits received for twelve months at 34 per cent. 


Interest payable half.yearly at 30th June and 
December. 
EWEN CAMERON ) Managers 


Ist 


72 LomsBarp Srreet, E.C. 


in | Columbia. 


SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 

A Branch has been opened in Vancouver, British 


Southampton buildings, Chancery lane, London. 
TWO-AND-A-HALF per CENT. INTEREST 
allowed on DEPOSITS, repayable on demand. 
TWO per CENT. on CURRENT ACCOUNTS, on 


the minimum monthly balances, when not draw® 
telow £100. 








| 
' 
| 
| 
E, E. Duncanson, Esq. (of Messrs T. A. Gibb & Co,) 


G. E. NOBLE, ‘ London. 
JOHN WALTER, Inspector of Branches. 
GEO. H. BURNETT, Sub-Manager & Accountant. 


81 Lombard street, E.C., London. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office : 88 Lombard street, E.C. 


D. R. WILKIE, General Manager. STOCKS and SHARES purchased and sold. 


The BIRKBECK ALMANACK, with full particay “7 
lars, post free. 


FRANCIS RAVENSCROFT, Manager 


THE COMMERCIAL BANKING COMPANY 








| Sybsoribed Capital ............ + sveve 21,510,425 0 OF SYDNEY (LIMITED). 
(Bankers to the Government of the Cape of Good | p Ca: ont 
Hope.) Head Orrice. | PN CNET n0 cep cavctnebccnsiionse. see 970,987 10 Established 1834—Incorporated 1898. 
10 Clement's lane, Lombard street, London, x,C, | Further Liability of Proprietors... 639,437 10 Capital Subscribed............-++- 
Subscribed Capital ............ .« £4,0003000 Letters of Credit and Drafts—on the DET <cocusetipedeusdsoshsseae® £1,000,000, 
Paid-up Capital.................. 21,900,000 Branches and Agencies of the Bank in the Australian Beene TE 68. 5c, a os cnwenneee £1,010,008, 
Reserve Fund ............ coegse ,000 a be ne — _— en ee Drafts io on demand ond —— on 
This Bank grants Drafts on the principal to Agents of the Bank, in the o o | on Aus ere issued by the Londod ©) ait 
in the Cape Sciony, Nata!, and the Bou tees vineial towns throughout the United Kingdom. Bills on Australia negotiated or collected. ; 
Republic,and transacts every description of Banking || Remittances made by Telegraphic | ‘ances cabled. be 
Business connected with the South African Colonies | Transfer. abegeaite received for fixed periods at rates 0 
and States. Telegraphic remittances made. | Bills Negotiated or forwarded for Collee- ed on application. 
ts received for fixed periods on terms which | tion. London Offices—18 Birchin lane, } 
may be known on Application. Banking and Exchange Business of every Lombard street, E.C. j 
JOHN CHUMLEY, London Manager. description wansacted with the Australian Colonies. NATHANIEL CORK, Manage | 
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